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(QWZLFNOXQJ XQG 'LIIHUHQ]LHUXQJ YRQ 2UJDQLVPHQ HLQH PDJHEOLFKH 5ROOH ,P DGXOWHQ
2UJDQLVPXVVRUJHQVLHIUGHQ(UKDOWGHVGLIIHUHQ]LHUWHQ=XVWDQGVYRQ=HOOHQXQGYHUPLWWHOQ
$QSDVVXQJHQ GHU*HQH[SUHVVLRQ DOV$QWZRUW DXI H[WUD]HOOXOlUH 6LJQDOH ZLH +RUPRQH RGHU






IUGLH6SH]LILWlW GHU'1$%LQGXQJZLFKWLJ LVW'LH IROJHQGH''RPlQHKDWPRGXOLHUHQGH
)XQNWLRQEHLGHU'1$%LQGXQJ LVW MHGRFKZHQLJNRQVHUYLHUW )UGLH/LJDQGHQELQGXQJ LVW
GLH('RPlQH]XVWlQGLJVLHWUlJWGLHOLJDQGHQDEKlQJLJH$NWLYLHUXQJVIXQNWLRQ$)'LHVHU
'RPlQHZHUGHQ(LJHQVFKDIWHQZLH7UDQVDNWLYLHUXQJ'LPHULVLHUXQJ XQG/RNDOLVLHUXQJ GHV




$NWLYDWRUHQ RGHU &R5HSUHVVRUHQ GLH *HQH[SUHVVLRQ DXI GHU (EHQH GHU 7UDQVNULSWLRQ ]X
DNWLYLHUHQRGHU]XUHSULPLHUHQ7RUFKLDHWDO*ODVVDQG5RVHQIHOG0F.HQQDHW
DO  'LH %LQGHVWHOOHQ IU .HUQUH]HSWRUHQ EHVWHKHQ NODVVLVFKHUZHLVH DXV ]ZHL








OLHJHQPHLVW DOV0RQRPHUH LQ LQDNWLYHU )RUP DQ +LW]HVFKRFNSURWHLQH +63 JHEXQGHQ LP




.HUQ YRUZHUGHQ MHGRFK HUVW DNWLYZHQQ VLHPLW LKUHP /LJDQGHQ LQWHUDJLHUHQ .ODVVH,,,
.HUQUH]HSWRUHQZLHGHUÄ6WHURLGRJHQLF)DFWRU³ELQGHQ'1$DOV0RQRPHU'LH.ODVVH,9




GHV 0HQVFKHQ GHXWOLFK GLH DXI 0XWDWLRQHQ LQ .HUQUH]HSWRUHQ ]XUFNJHKHQ /LHJHQ GLHVH
0XWDWLRQHQ LP NRGLHUHQGHQ %HUHLFK GHV *HQV N|QQHQ VLH GLH )XQNWLRQ GHV EHWUHIIHQGHQ
3URWHLQV GXUFK bQGHUXQJHQ LQ GHU $PLQRVlXUHVHTXHQ] PRGLIL]LHUHQ 'DYRQ N|QQHQ
XQWHUVFKLHGOLFKH (LJHQVFKDIWHQ GHV 3URWHLQV EHWURIIHQ VHLQ 0XWDWLRQHQ LQ GHU
/LJDQGHQELQGHGRPlQH N|QQHQ GLH $IILQLWlW GHV .HUQUH]HSWRUV ]X VHLQHP /LJDQGHQ
YHUPLQGHUQ XQG GDGXUFK GLH $NWLYLHUXQJ GHV .HUQUH]HSWRUV YHUULQJHUQ 0XWDWLRQHQ LQ GHU
/LJDQGHQELQGHGRPlQH GHV 7K\URLGKRUPRQUH]HSWRUV EHWD YHUPLQGHUQ ]XP %HLVSLHO GLH
%LQGXQJ VHLQHV /LJDQGHQ DQ GHQ 5H]HSWRU XQG IKUHQ VR ]XU $XVSUlJXQJ YRQ
7K\URLGKRUPRQUHVLVWHQ] 57+ 'UHVVHO DQG %DQLDKPDG  %HL 3DWLHQWHQ PLW 57+
NRPPW HV XQWHU DQGHUHP ]X +|UGHIHNWHQ /HUQVFKZLHULJNHLWHQ 6SUDFKVFKZLHULJNHLWHQ XQG
LQWHOOHNWXHOOHQ%HKLQGHUXQJHQ
'HPJHJHQEHUOLHJHQYLHOHGHUEHNDQQWHQ0XWDWLRQHQLP9LWDPLQ'5H]HSWRU9'5LQGHU
'1$%LQGHGRPlQH GHV 5H]HSWRUV XQG EHHLQWUlFKWLJHQ GLH '1$%LQGXQJ 0DOOR\ HW DO
 3DWLHQWHQ PLW 0XWDWLRQHQ LP 9'5*HQ OHLGHQ DXIJUXQG YRQ 9LWDPLQ' 5HVLVWHQ]
XQWHUYHUHUEEDUHU5DFKLWLV+9'55KHUHGLWDU\YLWDPLQ'UHVLVWHQWULFNHWV
'LHHQWVFKHLGHQGH)XQNWLRQYRQ$NWLYDWRUHQXQG5HSUHVVRUHQEHLGHU*HQDNWLYLHUXQJGXUFK
.HUQUH]HSWRUHQZLUGEHLGHU DNXWHQSURP\HORLVFKHQ/HXNlPLHGHXWOLFK /RYH HW DO 
+LHUEHL NDQQ HV GXUFK HLQH FKURPRVRPDOH7UDQVORNDWLRQ ]X HLQHU )XVLRQ GHV*HQV IU GHQ




GXUFK 5HSUHVVRUHQ LQDNWLYLHUW LVW 'LHVH 5HSUHVVRUHQ N|QQHQ MHW]W MHGRFK QLFKW PHKU EHL
SK\VLRORJLVFKHQ .RQ]HQWUDWLRQHQ YRQ /LJDQGHQ LKUHQ 3ODW] IU $NWLYDWRUHQ IUHLPDFKHQ
&KXQJDQG&RRQH\
$OV%HLVSLHOIUGLHYLHOIlOWLJHQ)XQNWLRQHQGLHHLQHLQ]LJHU.HUQUH]HSWRULQ(QWZLFNOXQJXQG
.UDQNKHLW DXVIOOW NDQQ EHVRQGHUV GHU 33$5g (SHUR[LVRPH SUROLIHUDWRU DFWLYDWHG UHFHSWRU
JDPPDJHQDQQWZHUGHQ33$5gLVWHLQZLFKWLJHU)DNWRULQGHU(QWZLFNOXQJYRQ$GLSRF\WHQ
5RVHQ HW DO  0XWDWLRQHQ LQ 33$5g VLQG XQWHU DQGHUHP XUVlFKOLFK IU
6WRIIZHFKVHONUDQNKHLWHQ%DUURVRHWDOXQGZHUGHQPLWGHU(QWVWHKXQJYRQ.UHEVLQ
9HUELQGXQJJHEUDFKW6DUUDIHWDO
%HVRQGHUV LQWHUHVVDQW LVW GLH YRU %HJLQQ GLHVHU $UEHLW HQWGHFNWH 5ROOH YRQ0XWDWLRQHQ LP
.HUQUH]HSWRU +1)a KHSDWRF\WH QXFOHDU IDFWRU  DOSKD EHL HLQHU )RUP GHV QLFKW ,QVXOLQ
DEKlQJLJHQ7\S,,'LDEHWHV1,''0QRQLQVXOLQGHSHQGHQWGLDEHWHVPHOOLWXV+LHUZXUGH
]XP HUVWHQ PDO JH]HLJW GDVV .HUQUH]HSWRUHQ EHL GLHVHU KlXILJHQ )RUP GHV 'LDEHWHV HLQH
5ROOHVSLHOHQN|QQHQ<DPDJDWDHWDO
'HU]HOOVSH]LILVFKH7UDQVNULSWLRQVIDNWRU+1)a
+1)a 15$ 1XFOHDU 5HFHSWRUV 1RPHQFODWXUH &RPPLWWHH   ELOGHW PLW
;HQRSXV+1)b+ROHZDHWDOXQGGHP+1)g,GDVLQ0HQVFKXQG0DXVJHIXQGHQ
ZXUGH'UHZHVHWDO3OHQJYLGK\DHWDOHLQHHLJHQH8QWHUNODVVHLQQHUKDOEGHU
.HUQUH]HSWRUHQ'LH0LWJOLHGHUGLHVHU*HQIDPLOLH VLQG LQ LKUHU6HTXHQ] VWDUN KRPRORJ GLH
)XQNWLRQYRQ+1)bXQG+1)g VLQG LP9HUJOHLFK]XP+1)a MHGRFKZHQLJXQWHUVXFKW






9RUKDQGHQVHLQ HLQHV /LJDQGHQ IU +1)a XPVWULWWHQ 'LH $NWLYLWlW YRQ +1)a VFKHLQW
GXUFK$F\O&RHQ]\P$7KLRHVWHUQ $F\O&R$7KLRHVWHUPRGXOLHUW]XZHUGHQ +HUW]HW DO
 GLH JHULQJH :LUNXQJ XQG 6SH]LILWlW GHU $F\O&R$7KLRHVWHU VRZLH QHXHUH
6WUXNWXUXQWHUVXFKXQJHQVSUHFKHQMHGRFKJHJHQ$F\O&R$7KLRHVWHUDOVNODVVLVFKHQ/LJDQGHQ
(LQOHLWXQJ
YRQ+1)a 3HLOHUHW DO%RJDQHW DO 'DKHUPX+1)aZHLWHUKLQ ]XUGHU
JURVVHQ *UXSSH GHU .HUQUH]HSWRUHQ RKQH EHNDQQWHQ /LJDQGHQ JH]lKOW ZHUGHQ GHQ
VRJHQDQQWHQ2USKDQ5H]HSWRUHQ
+1)aZHLVWGHQ W\SLVFKHQ$XIEDXHLQHV.HUQUH]HSWRUVDXI $EE6(VEHVLW]W HLQH
OLJDQGHQXQDEKlQJLJH $NWLYLHUXQJVIXQNWLRQ $) LQ GHU $%'RPlQH +DG]RSRXORX
&ODGDUDVHWDOXQG LQGHU&'RPlQH]ZHL=LQNILQJHUPRWLYH]XU'1$%LQGXQJ'LH
VRJHQDQQWH3%R[LPHUVWHQ=LQNILQJHUKDWEHL+1)HLQHW\SLVFKH$PLQRVlXUHVHTXHQ]VLH
XQWHUVFKHLGHW VLFK YRQ DOOHQ DQGHUHQ .HUQUH]HSWRUHQ XQG JLOW GDKHU DOV FKDUDNWHULVWLVFKHV
0HUNPDOGHU+1)*HQIDPLOLH 6ODGHN HW DO $QGLH IROJHQGH''RPlQH VFKOLHVVW
VLFK GLH /LJDQGHQELQGXQJVGRPlQH DQ GLHVH ('RPlQH LVW EHL .HUQUH]HSWRUHQ IU GLH
/LJDQGHQELQGXQJXQG'LPHULVLHUXQJYHUDQWZRUWOLFK,P8QWHUVFKLHG]XGHQPHLVWHQDQGHUHQ
.HUQUH]HSWRUHQ EHVLW]W +1) HLQH UHODWLY JURVVH )'RPlQH GLH PRGXOLHUHQG DXI GLH
7UDQVDNWLYLHUXQJZLUNW6XDXGHWDOD




,Q 9HUWHEUDWHQ LVW +1)a DOV JHZHEHVSH]LILVFKHU 7UDQVNULSWLRQVIDNWRU LQ GHU /HEHU GHU
1LHUH LP0DJHQ'DUPWUDNW  XQG LP HQGRNULQHQ 3DQNUHDV H[SULPLHUW 6ODGHN HW DO 
0LTXHURO HW DO  'LH ZLFKWLJH )XQNWLRQ YRQ +1)a LQ GHU (PEU\RJHQHVH YRQ
9HUWHEUDWHQZLUG GXUFK GLH VSH]LILVFKH ,QDNWLYLHUXQJ GHV +1)a*HQV GHU0DXV GHXWOLFK
'LHVH0lXVHVWHUEHQQRFKYRU9ROOHQGXQJGHU*DVWUXODWLRQGXUFKHLQH)HKOHQWZLFNOXQJGHV
YLVFHUDOHQ (QGRGHUPV &KHQ HW DO  :HQQ GDV YLVFHUDOH (QGRGHUP DXV :LOGW\S
*HZHEHEHVWHKWN|QQHQGLH+1)aGHIL]LHQWHQ7LHUHGLH*DVWUXODWLRQEHHQGHQ 'XQFDQHW
DO  %HL GLHVHQ 7LHUHQ ]HLJW VLFK GDVV +1)a IU GLH 'LIIHUHQ]LHUXQJ ]X YROO
IXQNWLRQVIlKLJHQ/HEHU]HOOHQEHQ|WLJWZLUGGLHIUKH(QWZLFNOXQJZLHGLH6SH]LILNDWLRQGHU
/HEHU LVW MHGRFK QLFKW EHHLQIOXVVW /L HW DO  )U ZHLWHUH *HZHEH LQ GHQHQ +1)a








(LQH JURH $Q]DKO YRQ *HQHQ EHVLW]W IXQNWLRQHOOH %LQGHVWHOOHQ IU +1) GLHVH *HQH
NRGLHUHQ LQ GHU 0HKU]DKO IU 3URWHLQH GLH HLQH 5ROOH LP )HWW $PLQRVlXUH RGHU
*OXFRVHVWRIIZHFKVHO EHVLW]HQ 6ODGHN DQG 6HLGHO  'LH 5ROOH YRQ +1)a EHL GHU
.RQWUROOH GHU *HQH[SUHVVLRQ LVW VRZRKO GXUFK =HOONXOWXU([SHULPHQWH DOV DXFK GXUFK GLH
$QDO\VH+1)aGHIL]LHQWHU0lXVH JXW EHOHJW 6R LVW LQ GHU /HEHU YRQ+1)aGHIL]LHQWHQ
(PEU\RQHQ GLH ([SUHVVLRQ HLQHU 5HLKH YRQ *HQHQ KHUXQWHUUHJXOLHUW 'D]X ]lKOHQ GLH
7UDQVNULSWLRQVIDNWRUHQ3UHJQDQ;5H]HSWRUXQG+1)a KHSDWRF\WHQXFOHDU IDFWRUDOSKD
VRZLH *HQH GLH ]XP OHEHUVSH]LILVFKHQ ([SUHVVLRQVPXVWHU JHK|UHQ ZLH $SROLSRSURWHLQH
$OGRODVH%3KHQ\ODODQLQ+\GUR[\ODVH7UDQVIHUULQXQG(U\WKURSRLHWLQ/LHWDO
,Q =HOONXOWXU LVW JH]HLJW ZRUGHQ GDVV +1)a GLH OHEHUVSH]LILVFKH *HQH[SUHVVLRQ
DXIUHFKWHUKlOW 6R NRUUHOLHUW GLH OHEHUVSH]LILVFKH *HQH[SUHVVLRQ LQ +HSDWRPD]HOOHQ PLW GHU
([SUHVVLRQYRQ+1)a %XOOD 6SDHWK DQG:HLVV 9HUVWlUNWH([SUHVVLRQ YRQ
+1)a DNWLYLHUW ]DKOUHLFKH *HQH GHU *UDG GHU $NWLYLHUXQJ LVW GDEHL MHGRFK YRP =HOOW\S
DEKlQJLJ%DLOO\HWDO
'LHVH ([SHULPHQWH ]HLJHQ DXFK GDVV +1)a HLQH ]HQWUDOH 5ROOH LQ GHU $NWLYLHUXQJ GHV
7UDQVNULSWLRQVIDNWRUV+1)aEHVLW]W.XRHWDO+1)a LVWHLQ7UDQVNULSWLRQVIDNWRU
GHU 328+RP|RER[)DPLOLH GHU HEHQIDOOV HLQH ZLFKWLJH 5ROOH LQ GHU .RQWUROOH GHU
OHEHUVSH]LILVFKHQ*HQH[SUHVVLRQDXVEW&HUHJKLQL7URQFKHHWDO'HU+1)a




,Q]ZLVFKHQ LVW GDV JHQUHJXODWRULVFKH 3RWHQWLDO GHU $NWLYLHUXQJ YRQ +1)a GXUFK +1)a
DXFK LQ  SDQNUHDWLVFKHQb=HOOHQ QDFKJHZLHVHQZRUGHQ ,Q GHUb=HOOOLQLH ,16 LVW GXUFK
VSH]LILVFKH ,QDNWLYLHUXQJ GHV HQGRJHQHQ +1) GXUFK HLQ GRPLQDQWQHJDWLYHV 'HULYDW YRQ






$XVVHUGHPZHLPDQ GDVV+1)a LQ HLQHU.DVNDGH YRQ7UDQVNULSWLRQVIDNWRUHQ XQWHUKDOE
GHU7UDQVNULSWLRQVIDNWRUHQ+1)bXQG*$7$DQJHRUGQHWLVW0RUULVH\HWDO'XQFDQ
HW DO  'LH YLHOIlOWLJHQ :HFKVHOZLUNXQJHQ ]ZLVFKHQ +1)a XQG YHUVFKLHGHQHQ
7UDQVNULSWLRQVIDNWRUHQ OHJHQ +1)a LQV =HQWUXP HLQHV 1HW]ZHUNV YRQ
7UDQVNULSWLRQVIDNWRUHQZHOFKHVHLQHQVSH]LILVFKHQ=HOOW\SGHILQLHUW
:lKUHQG+1)a IU GLH 'LIIHUHQ]LHUXQJ XQG GHQ (UKDOW GHV GLIIHUHQ]LHUWHQ =XVWDQGV YRQ
QRUPDOHQ =HOOHQ HLQH ZLFKWLJH 5ROOH VSLHOW VFKHLQW +1)a LQ 7XPRUHQ GHU 1LHUH
KHUXQWHUUHJXOLHUW ]X VHLQ 6HO HW DO  'LHV GHXWHW DXI HLQH 5ROOH YRQ +1)a LQ GHU
7XPRUHQWVWHKXQJKLQ2EHLQ9HUOXVWYRQ+1)aGLH8UVDFKHGHVGHGLIIHUHQ]LHUWHQ=XVWDQGV
GHU7XPRU]HOOHQRGHUQXU$XVGUXFNGHVVHOEHQLVWLVWELVKHUXQJHNOlUW(LQH]X%HJLQQGLHVHU
$UEHLW JHIXQGHQH 0XWDWLRQ LP +1)a*HQ GHU +HSDWRPD]HOOOLQLH +HS* 0LFKDHO
%RUJVFKXO]H,QVWLWXWIU=HOOELRORJLHXQWHUVWW]WGLH$QQDKPHGDVV0XWDWLRQHQLP+1)a
*HQPLWGHU(QWVWHKXQJYRQ7XPRUHQLQ9HUELQGXQJVWHKHQ'LHVH0XWDWLRQLQ+HS*=HOOHQ




GHV 0HQVFKHQ EHLWUlJW 6R ZHUGHQ 0XWDWLRQHQ LQ GHU +1)a%LQGHVWHOOH YRQ
%OXWJHULQQXQJVIDNWRUHQIUGLH(QWVWHKXQJYRQ+lPRSKLOLHYHUDQWZRUWOLFKJHPDFKW5HLMQHQ
HWDO&DUHZHWDO





0DWXULW\ RQVHW GLDEHWHV RI WKH \RXQJ 02'< LVW HLQH DXWRVRPDO GRPLQDQW YHUHUEWH
PRQRJHQH )RUP GHV QLFKW LQVXOLQDEKlQJLJHQ 'LDEHWHV PHOOLWXV 1,''0 QRQ LQVXOLQ
GHSHQGHQW GLDEHWHV PHOOLWXV &KDUDNWHULVWLVFK IU 02'< LVW GDV IUKH $XVEUHFKHQ GHU
.UDQNKHLW PHLVW YRU GHP  /HEHQVMDKU 0DQ QLPPW DQ GDVV GLH +DXSWXUVDFKH GHU
.UDQNKHLWLQHLQHU6W|UXQJGHUb=HOOHQGHV3DQNUHDVOLHJW'LHVH6W|UXQJ]HLJWVLFKLQHLQHU
XQ]XUHLFKHQGHQ ,QVXOLQVHNUHWLRQ EHL HUK|KWHP *OXFRVHVSLHJHO LP %OXW $OV NOLQLVFKH
'HILQLWLRQIU02'<JLOWGDV$XIWUHWHQGHV'LDEHWHVLQPLQGHVWHQV]ZHL*HQHUDWLRQHQXQG
]XPLQGHVW HLQHP %HWURIIHQHQ XQWHU GHP  /HEHQVMDKU =XVDPPHQJHIDVVW LQ +DWWHUVOH\
)URJXHODQG9HOKR:LQWHUDQG6LOYHUVWHLQ
%LVKHU VLQG IQI *HQH LGHQWLIL]LHUW ZRUGHQ LQ GHQHQ KHWHUR]\JRWH 0XWDWLRQHQ ]X 02'<
IKUHQ %HL 02'< LVW GDV +1)a*HQ EHWURIIHQ ZHLWHUH 02'<*HQH VLQG GLH
*OXFRNLQDVH *&.02'<+1)a KHSDWRF\WH QXFOHDU IDFWRU  DOSKD02'< ,3)
LQVXOLQSURPRWHUIDFWRU02'<XQG+1)bKHSDWRF\WHQXFOHDUIDFWRUEHWD02'<
'HU PROHNXODUH 0HFKDQLVPXV EHU GHQ 0XWDWLRQHQ LQ GHQ EHWURIIHQHQ *HQHQ ]XU
$XVSUlJXQJGHU.UDQNKHLWIKUHQLVWELVKHUQXUIUGLH*OXFRNLQDVH02'<EHNDQQW'LH
*OXFRNLQDVH JHK|UW ]XU (Q]\PJUXSSH GHU +H[RNLQDVHQ ZHOFKH GLH 3KRVSKRU\OLHUXQJ YRQ
*OXFRVH LP $QIDQJ GHU *O\FRO\VH YHUPLWWHOQ $OV JHZHEHVSH]LILVFKHV (Q]\P LVW VHLQH
([SUHVVLRQ DXI GLH /HEHU XQG GLH b=HOOHQ GHV 3DQNUHDV EHVFKUlQNW 'LH $NWLYLWlW GHU
*OXFRNLQDVHEHVWLPPWGLH5DWHGHV*OXFRVHPHWDEROLVPXVLQGHU/HEHUXQGLQGHQb=HOOHQLQ
GHQ /DQJHUKDQVVFKHQ ,QVHOQ GHV 3DQNUHDV 'LH ,QVXOLQVHNUHWLRQ GHU b=HOOHQ ZLHGHUXP LVW
YRP*OXFRVHPHWDEROLVPXVDEKlQJLJGLH*OXNRNLQDVHZLUNWVRPLWDOVHLQH$UW6HQVRUIUGLH
*OXFRVHNRQ]HQWUDWLRQ 'LHVH .RSSOXQJ GHV *OXFRVHPHWDEROLVPXV GHU b=HOOHQ PLW GHU
,QVXOLQVHNUHWLRQ LVW GXUFK GLH 02'<DVVR]LLHUWHQ 0XWDWLRQHQ GHU *OXFRNLQDVH JHVW|UW
LQIROJHGHVVHQNRPPWHV]XHLQHUXQ]XUHLFKHQGHQ,QVXOLQVHNUHWLRQ
$OOH DQGHUHQ 0XWDWLRQHQ GLH PLW 02'< LQ 9HUELQGXQJ JHEUDFKW ZHUGHQ EHWUHIIHQ






,WDNXUD  +HWHUR]\JRWH 0XWDWLRQHQ LP ,3)*HQ IKUHQ ]X 02'< 6WRIIHUV HW DO
E GHU KRPR]\JRWH9HUOXVW GHU*HQIXQNWLRQ YHUKLQGHUW GLH (QWZLFNOXQJ GHV 3DQNUHDV
6WRIIHUV HW DO F 2E VLFK 0XWDWLRQHQ LP ,3)*HQ GLUHNW DXI GDV ,QVXOLQ*HQ
DXVZLUNHQ RGHU RE HLQH 6W|UXQJ LQ GHU (QWZLFNOXQJ GHU b=HOOHQ 02'< YHUXUVDFKW LVW
XQJHNOlUW
02'< LVWPLW HWZD GLH KlXILJVWH02'<)RUP'DV EHWURIIHQH*HQ LVW+1)a HV
ZLUG lKQOLFK ZLH +1)a LQ GHU /HEHU GHU 1LHUH LP0DJHQ'DUPWUDNW XQG LP 3DQNUHDV
H[SULPLHUW $OV 7UDQVNULSWLRQVIDNWRU GHU 328+RP|RER[IDPLOLH LVW HV IU GLH
WUDQVNULSWLRQHOOH .RQWUROOH YRQ *HQHQ YHUDQWZRUWOLFK GLH XQWHU DQGHUHP IU GLH
$XIUHFKWHUKDOWXQJ GHU *OXFRVHKRP|RVWDVH ZLFKWLJ VLQG 'LH )XQNWLRQ YRQ +1)a LP
3DQNUHDVLVWQRFKZHLWJHKHQGXQNODU,Q=HOONXOWXUNRQQWHGXUFKVSH]LILVFKH,QKLELHUXQJYRQ
+1)a GXUFK HLQ GRPLQDQWQHJDWLYHV 'HULYDW MHGRFK JH]HLJW ZHUGHQ GDVV +1)a LQ b
=HOOHQHLQHJURVVH$Q]DKOYRQ*HQHQUHJXOLHUWGLHIUGHQ*OXFRVHVWRIIZHFKVHOZLFKWLJVLQG
,Q GLHVHQ =HOOHQ ZDU ]XGHP GLH ,QVXOLQVHNUHWLRQ JHVW|UW :DQJ HW DO :DQJ HW DO
E7UDQVDNWLYLHUXQJVVWXGLHQ]HLJHQ]XGHPGDVVGDV ,QVXOLQ*HQYRQ+1)a DNWLYLHUW







(QWZLFNOXQJ YRQ 'LDEHWHV  /HH HW DO  EHL +1)b MHGRFK ]XP HPEU\RQDOHQ 7RG
%DUEDFFLHWDO(LQ$XVIDOOGHVHLQHQ*HQVNDQQRIIHQVLFKWOLFKQLFKWGXUFKGDVDQGHUH
NRPSHQVLHUWZHUGHQ$XVVHUGHPYHUXUVDFKHQ0XWDWLRQHQLP+1)b*HQLP*HJHQVDW]]XP




+HWHUR]\JRWH 0XWDWLRQHQ LP +1)a*HQ VLQG XUVlFKOLFK IU 02'< <DPDJDWD HW DO
,Q$EELOGXQJVLQGGLH3RVLWLRQHQYRQ02'<DVVR]LLHUWHQ0XWDWLRQHQHLQJHWUDJHQ












/DJHGHU0XWDWLRQHQ VLQGJH]HLJW'LH'$0XWDWLRQZXUGH LQGHU+HSDWRPD]HOOOLQLH+HS*JHIXQGHQ XQG
EHWULIIWGLH3%R[LPHUVWHQ=LQNILQJHUGHU'1$%LQGHGRPlQH'LHPLVVHQVH0XWDWLRQHQ5:90XQG
(4 VLQG 02'< DVVR]LLHUW 'LH 0XWDWLRQHQ 5; XQG 4; VLQG 02'<DVVR]LLHUWH QRQVHQVH
0XWDWLRQHQGLH]XHLQHPYHUNU]WHQ3URWHLQIKUHQ
5:5;





























































3RO\PRUSKLVPHQ GLHPLW GHPZLUNOLFK IU GLH (UNUDQNXQJ ZLFKWLJHQ*HQ NRVHJJUHJLHUHQ
ZDU]X%HJLQQGLHVHU$UEHLW IUGLHHLQ]HOQHQ0XWDWLRQHQ LQXQWHUVFKLHGOLFKHP0DVVHNODU
=XP%HLVSLHOZDUGLH4;0XWDWLRQZHJHQGHVVWDWLVWLVFKJXWDEJHVLFKHUWHQ6WDPPEDXPV












ZHUGHQ GDVV VLFK GLHV PLWWHOEDU GXUFK GLH )HKOUHJXODWLRQ GHV +1)a*HQV DXI GLH
([SUHVVLRQGHV,QVXOLQ*HQVDXVZLUNW'LHVH0|JOLFKNHLWZLUGGXUFKGLH7DWVDFKHXQWHUVWW]W
GDV HLQH 02'<DVVR]LLHUWH 0XWDWLRQ LQ GHU SRWHQWLHOOHQ %LQGHVWHOOH IU +1) LP
3URPRWRUEHUHLFKGHV+1)a*HQGHV0HQVFKHQOLHJW*UDJQROLHWDO
'D02'<3DWLHQWHQ QLFKW VFKRQ EHL GHU *HEXUW HUNUDQNW VLQG LVW HLQH )HKOUHJXODWLRQ GHV
,QVXOLQ*HQV DOV DOOHLQLJH 8UVDFKH IU 02'< MHGRFK HKHU XQZDKUVFKHLQOLFK GHQQ GDQQ





,Q GHU +HSDWRPD]HOOOLQLH +HS* LVW GDV +1)a*HQ PXWLHUW GLHVH 0XWDWLRQ N|QQWH ]XU
7XPRUHQWVWHKXQJ EHLJHWUDJHQ KDEHQ 8P HLQH %HWHLOLJXQJ DQ GHU 7XPRUHQWVWHKXQJ
DEVFKlW]HQ ]X N|QQHQ VROOWH LQ GLHVHU $UEHLW GLH $XVZLUNXQJ GHU 0XWDWLRQ DXI GLH
(LJHQVFKDIWHQYRQ+1)aHUPLWWHOWZHUGHQ
'LH ([SUHVVLRQ GHV +1)a*HQV 02'< LVW HQJPLW GHU ([SUHVVLRQ GHV +1)a*HQV
02'< YHUNQSIW 'DKHU OLHJW HV QDKH ]X YHUPXWHQ GDVV 0XWDWLRQHQ LQ GLHVHQ
7UDQVNULSWLRQVIDNWRUHQEHUHLQHQJHPHLQVDPHQ0HFKDQLVPXV]XU(UNUDQNXQJIKUHQ
(LQ +LQZHLV DXI HLQHQ JHPHLQVDPHQ 0HFKDQLVPXV LVW HLQH 02'<0XWDWLRQ LQ HLQHU
SXWDWLYHQ %LQGHVWHOOH IU +1) LP 3URPRWRU GHV +1)a*HQV GHV 0HQVFKHQ 'LH
$XVZLUNXQJ GLHVHU0XWDWLRQ DXI GLH $NWLYLHUEDUNHLW GHV +1)a3URPRWRUV GXUFK +1)a
VROOWHXQWHUVXFKWZHUGHQ
0XWDWLRQHQ LP ]HOOVSH]LILVFKHQ 7UDQVNULSWLRQVIDNWRU +1)a IKUHQ LP 0HQVFKHQ ]X
02'< 8P +LQZHLVH DXI GLH :LUNXQJVZHLVH GHU 0XWDWLRQHQ EHL GHU (QWVWHKXQJ YRQ
02'<]XHUKDOWHQVROOWHQGLH)ROJHQGHU02'<0XWDWLRQHQDXIGLH(LJHQVFKDIWHQGHV
7UDQVNULSWLRQVIDNWRUVXQWHUVXFKWZHUGHQ
02'<HQWZLFNHOW VLFKPLW GHU=HLW GLH0XWDWLRQVWUlJHU VLQG EHL GHU*HEXUW JHVXQG (LQ
=LHOGLHVHU$UEHLWZDUGDKHU]XHUPLWWHOQREHLQ(LQIOXVVYRQ+1)a DXIGLH9HUPHKUXQJ
YRQb=HOOHQ]XGHU(QWZLFNOXQJYRQ02'<EHLWUDJHQN|QQWH'D]XVROOWHHLQP|JOLFKHU




EHLWUDJHQ N|QQWH VROOWH GHU (LQIOXVV YRQ +1)a DXI GLH =HOOYHUPHKUXQJ LQ VWDELOHQ







)DOOV QLFKW DQGHUV DQJHJHEHQ ZXUGHQ GLH YHUZHQGHWHQ 3XIIHU XQG /|VXQJHQ QDFK GHQ
$QJDEHQLQ6DPEURRNHWDOKHUJHVWHOOW
5HVWULNWLRQVHQ]\PH XQGPRGLIL]LHUHQGH (Q]\PH VWDPPWHQ DXV GHU +HUVWHOOXQJ YRQ 5RFKH
0DQQKHLP*LEFR%5/.DUOVUXKHXQG3KDUPDFLD)UHLEXUJ
0ROHNXODUELRORJLVFKH6WDQGDUGPHWKRGHQXQG9HNWRUHQ
0ROHNXODUELRORJLVFKH 6WDQGDUGPHWKRGHQ ZLH $Q]XFKW YRQ %DNWHULHQ 3ODVPLG'1$
3UlSDUDWLRQHQ 0RGLILNDWLRQ YRQ '1$ XQG *HOHOHNWURSKRUHVHQ ZXUGHQ ZHQQ QLFKW DQGHUV




8P GHQ S23P\F+1)a9HNWRU ]X NRQVWUXLHUHQ ZXUGH ]XQlFKVW GHU P\FWDJ DXV GHP
S&6079HNWRU5XSSHWDOPLWGHU3&5SRO\PHUDVHFKDLQUHDNWLRQDPSOLIL]LHUW
'D]X ZXUGHQ HLQ 3ULPHU PLW GHU 6HTXHQ] $7$$*$$7*&**&&*&
*&7$7**$*&$$$$*&7& XQG HLQ 3ULPHU PLW GHU 6HTXHQ] $7$$*$$7*
*&**&&*&7&7$*$****7$&&$**&&77* HLQJHVHW]W 'LH 3ULPHU IKUWHQ1RW,
6FKQLWWVWHOOHQ XQWHUVWULFKHQ HLQ DXVVHUGHPZXUGH HLQH.SQ,6FKQLWWVWHOOH IHWW LQ GHQ 
3ULPHU HLQJHIKUW 'LH1RW,6FKQLWWVWHOOHQ ZXUGHQ JHQXW]W XP GDV 3&5)UDJPHQW DQVWHOOH




PLW HLQHU .SQ,6FKQLWWVWHOOH IHWW XQG C HLQ 633ULPHU &7$777$**7
*$&$&7$7$* HLQJHVHW]W 'DV 3&53URGXNW ZXUGH DQVFKOLHVVHQG DOV .SQ,1RW,
)UDJPHQW LP /HVHUDKPHQ KLQWHU GHQP\FWDJ NORQLHUW 'LH 3&5 5HDNWLRQHQ ZXUGHQ XQWHU
6WDQGDUGEHGLQJXQJHQGXUFKJHIKUW
'LH LQ GLHVHU $UEHLW YHUZHQGHWHQ +1)a0XWDWLRQHQ ZXUGHQ PLW +LOIH GHV
Ä4XLFN&KDQJH
 
 6LWH 'LUHFWHG 0XWDJHQHVLV .LW³ YRQ 6WUDWDJHQH LQ GHQ S23P\F+1)a
([SUHVVLRQVYHNWRUHLQJHIKUW'DEHLZXUGHQGLHYRP+HUVWHOOHUEHVFKULHEHQHQ%HGLQJXQJHQ
























'LH /HVHUDKPHQ GHU REHQ DXIJHIKUWHQ S23.RQVWUXNWH ZXUGHQ IU HLQHQ 7HLO GHU







'LH (;0XWDWLRQ ZXUGH GXUFK 3&5 PLW GHP 5F&09P\F+1)a DOV 7HPSODWH
KHUJHVWHOOW $OV C3ULPHU ZXUGH HLQ 73ULPHU XQG C HLQ 3ULPHU (; 
7&7*&**&&*&7$*77*7&$$7&77**&& YHUZHQGHW GHU HLQ 6WRSFRGRQ XQG HLQH
1RW,5HVWULNWLRQVVWHOOH XQWHUVWULFKHQ HLQIKUW0LW+LOIH YRQ1RW,6FKQLWWVWHOOHQZXUGH GDV





6HLWH 'HU S/)(9HNWRUZXUGH JHQXW]W XP VWDELOH.ORQH YRQ ,16 XQG+(.
=HOOHQKHU]XVWHOOHQGLHVH.ORQHH[SULPLHUHQGDV/DF=*HQLQGX]LHUEDU)UGLH+HUVWHOOXQJ
VWDELOHU +1)a.ORQH ZXUGH DQVWHOOH GHV /DF=*HQV GHU /HVHUDKPHQ IU +1)a
EH]LHKXQJVZHLVH VHLQH0XWDQWHQ HLQNORQLHUW )U GLHVH.ORQLHUXQJZXUGH HLQPRGLIL]LHUWHU
S/)(9HNWRUHLQJHVHW]WEHLGHPGDV/DF=*HQGXUFK1RW,6FKQLWWVWHOOHQHUVHW]WZRUGHQ







'HU +1)a3URPRWRU ZXUGH DXV HLQHP  NE JURVVHQ JHQRPLVFKHQ )UDJPHQW GDV LP
%OXHVNULSW6. NORQLHUW ZDU ,UD /HPP ,QVWLWXW IU =HOOELRORJLH (VVHQ /DXVHQ HW DO
PLWWHOV3&5DPSOLIL]LHUW'D]XZXUGHHLQ73ULPHUXQGHLQ3ULPHUEHQXW]WGHUDP
(QGH HLQH +LQG,,,6FKQLWWVWHOOH HLQIKUW 'DV 3URPRWRUIUDJPHQW ZXUGH DOV 6DF,+LQG,,,




















+H/D XQG +(.=HOOHQ ZXUGHQ LQ ZDVVHUJHVlWWLJWHU $WPRVSKlUH  EHL & XQG
&2   LQ'0(0%LRFKURPPLWKLW]HLQDNWLYLHUWHQI|WDOHP.lOEHUVHUXPP0/
*OXWDPLQ VRZLH MH 8PO3HQLFLOOLQ XQG6WUHSWRP\FLQ JHKDOWHQ ,16=HOOHQ $VIDUL HW
DO ZXUGHQ XQWHU GHQ JOHLFKHQ%HGLQJXQJHQ NXOWLYLHUW DOOHUGLQJV LQ530, PLW
HLQHP =XVDW] YRQ  P0 1DWULXPS\UXYDW  P0 +HSHV XQG  0 0HUFDSWRHWKDQRO
*LEFR'LH=HOOHQZXUGHQ XQWHU NRQIOXHQWHQ%HGLQJXQJHQ JHKDOWHQ IU GLH9HUVXFKH ]XU
:DFKVWXPVKHPPXQJZXUGHQGLH=HOOHQELV]XU3DVVDJHYHUZHQGHW




'0(0EH]LHKXQJVZHLVH530, DXIJHQRPPHQ LQ PO$OLTXRWV ODQJVDP DXI ±&
0DWHULDOXQG0HWKRGHQ
DEJHNKOWXQGGDQQEHUIOVVLJHP6WLFNVWRIIDXIEHZDKUW=XP$XIWDXHQGHU=HOOHQZXUGHQ
GLH $OLTXRWV DXI & HUZlUPW XQG LQ  PO YRUJHZlUPWHV 0HGLXP LQ HLQ VWHULOHV
=HQWULIXJHQU|KUFKHQ JHJHEHQ 'LH =HOOHQ ZXUGHQ DE]HQWULIXJLHUW LQ IULVFKHP 0HGLXP
UHVXVSHQGLHUWXQGDXVJHVlW
7UDQVIHNWLRQ
+H/D XQG +(.=HOOHQ ZXUGHQ ZHQQ QLFKW DQGHUV EHVFKULHEHQ LQ ZHOOV PLW  J
3ODVPLG'1$ XQG  O /LSRIHNWDPLQ *LEFR %5/ QDFK $QJDEHQ GHV +HUVWHOOHUV
WUDQVIL]LHUW GLH 7UDQVIHNWLRQ YRQ ,16=HOOHQ HUIROJWH PLW  O /LSRIHNWDPLQ XP HLQH
K|KHUH(IIL]LHQV]XHUUHLFKHQ







/|VXQJXQGO+   2O[+%63XIIHUVRZLHO0&D&O   'LHVHU$QVDW]
ZXUGHPLQEHL5DXPWHPSHUDWXULQNXELHUWXQGGDQQEHUGLH=HOOHQYHUWHLOW(VZXUGHO
 P0 &KORURTXLQ ]XJHJHEHQ XQG GDQQ YLHU 6WXQGHQ LP %UXWVFKUDQN LQNXELHUW 'DQDFK




P01D&OP0.&OP01D   +32  P0'H[WURVHP0+HSHVS+
0DWHULDOXQG0HWKRGHQ
+HUVWHOOXQJYRQ.HUQH[WUDNWHQDXVWUDQVIL]LHUWHQ=HOOHQ
'LH .HUQH[WUDNWH DXV &DO]LXPSKRVSKDWWUDQVIL]LHUWHQ +(.=HOOHQ ZXUGHQ ]ZHL 7DJH
QDFK GHU 7UDQVIHNWLRQ KHUJHVWHOOW 'LH +HUVWHOOXQJ YRQ.HUQH[WUDNWHQ HUIROJWH DXI (LV PLW
YRUJHNKOWHQ0HGLHQXQG=HQWULIXJHQ&]XQlFKVWZXUGHQGLH=HOOHQPLW3%6JHZDVFKHQ
XQGPLWHLQHP*XPPLVFKDEHUYRQGHU.XOWXUVFKDOHJHO|VW'LH=HOOHQZXUGHQGDQQGXUFK
0LQXWHQ ]HQWULIXJLHUHQ EHL  [ J VHGLPHQWLHUW GDV 3HOOHW ZXUGH LQ  PO 3XIIHU $
DXIJHQRPPHQXQGPLQLQNXELHUW1DFKHUQHXWHU=HQWULIXJDWLRQZXUGHGDV3HOOHWLQO
3XIIHU $ DXIJHQRPPHQ XQG LQ HLQHP +DQGKRPRJHQLVDWRU DXIJHEURFKHQ 'LH =HOOWUPPHU
ZXUGHQDE]HQWULIXJLHUWLQO3XIIHU&DXIJHQRPPHQXQGEHLKlXILJHP9RUWH[HQPLQ
LQNXELHUW 'XUFK =HQWULIXJLHUHQ EHL  8PLQ %HFNPDQQ 7/ ZXUGHQ JHO|VWH









DXI GLH+HUVWHOOXQJ VWDELOHU+(..ORQH =XQlFKVWZXUGHQ GLH =HOOHQPLW /LSRIHNWDPLQ
WUDQVIL]LHUW GD]X ZXUGHQ GLH EHVFKULHEHQHQ /)(9HNWRUHQ HLQJHVHW]W (LQHQ 7DJ QDFK
7UDQVIHNWLRQZXUGHQGLH=HOOHQWU\SVLQLHUWLQYHUVFKLHGHQ9HUGQQXQJHQYRQELVDXI
FP6FKDOHQYHUWHLOW XQGPLW3XURP\FLQ JPOKDOWLJHP0HGLXPDXI VWDELOH.ORQH
VHOHNWLHUW (LQ]HONRORQLHQ ZXUGHQ PLW HLQHU 3LSHWWHQVSLW]H JHSLFNW LQ HLQH ZHOO6FKDOH








=HOONXOWXUPHGLXP JHZHFKVHOW GLHVHV0HGLXP HQWKLHOW NHLQ 7DPR[LIHQPHKU $P VHFKVWHQ
7DJZXUGHQGLH=HOOHQWU\SVLQLHUWXQGHUQHXW=HOOHQSURZHOO6FKDOHDXVJHVlW$P
7DJ   XQG  ZXUGH PLW +LOIH YRQ ,PPXQIOXRUHV]HQ] XQG =lKOHQ XQWHU GHP
)OXRUHV]HQ]PLNURVNRSGHU$QWHLOGHUH[SULPLHUHQGHQ=HOOHQEHVWLPPW
=XU%HVWLPPXQJGHU*HVDPW]HOO]DKOZXUGHQ =HOOHQ LQ ZHOO6FKDOHQ DXVJHVlW XQG
PLWQ07DPR[LIHQLQGX]LHUW1LFKWLQGX]LHUWH.ORQHGLHDOV.RQWUROOHQGLHQWHQZXUGHQ










=HOOHQ ZXUGHQ ]XQlFKVW PLW 3%6 JHZDVFKHQ PLW 0HWKDQRO RGHU 3DUDIRUPDOGHK\G 





=HOOHQ JHJHEHQ 1DFK HLQHU ,QNXEDWLRQV]HLW YRQ  6WXQGHQ EHL 57 ZXUGH GLH
$QWLN|USHUYHUGQQXQJ GXUFKPHKUPDOLJHVZDVFKHQPLW 3%6 HQWIHUQW XQG GDQDFK GHU &\
JHNRSSHOWH =ZHLWDQWLN|USHU 'LDQRYD LQ HLQHU 9HUGQQXQJ YRQ  LQ 3%6
=LHJHQVHUXP DXI GLH =HOOHQ JHJHEHQ'LH ,QNXEDWLRQPLW GHP=ZHLWDQWLN|USHU HUIROJWH IU
HLQH6WXQGHEHL&XQGLP'XQNHOQ1DFKHUQHXWHP:DVFKHQPLW3%6XQG7URFNQHQGHU
IL[LHUWHQ =HOOHQ PLW HLQHP =HOOIDVHUWXFK ZXUGHQ GLH =HOOHQ PLW Ä0RXQWLQJ0HGLXP³





GD]XZXUGHQ GLH =HOOHQPLW+LOIH HLQHV*XPPLVSDWHOV YRQ GHU=HOONXOWXUVFKDOH JHO|VW'LH












GXUFKJHIKUW GLHVHU HUNHQQW VSH]LILVFK GHQ P\FWDJ GHQ DOOH YHUZHQGHWHQ .RQVWUXNWH DOV
)XVLRQ DP 17HUPLQXV WUDJHQ =XP 1DFKZHLV GHU 3URWHLQH ZXUGHQ GLH HQWVSUHFKHQGHQ
([WUDNWH HLQHU GHQDWXULHUHQGHQ *HOHOHNWURSKRUHVH XQWHU]RJHQ 6DPEURFN HW DO 
'DQDFK ZXUGHQ GLH 3URWHLQH DXI HLQH 1LWURFHOOXORVHPHPEUDQ 6FKOHLFKHU XQG 6FKXHOO
JHEORWWHW'LH0HPEUDQZXUGHPLW%ORFNLQJUHDJHQ]$PHUVKDP%UDXQVFKZHLJEHU1DFKW
EHL 5DXPWHPSHUDWXU LQNXELHUW XP XQVSH]LILVFKH %LQGXQJVVWHOOHQ ]X EORFNLHUHQ 'DQDFK
ZXUGHGLH0HPEUDQPLWHLQHU9HUGQQXQJGHV($QWLN|USHUVLQ3%67ZHHQ
LQNXELHUW'LH0HPEUDQZXUGHHLQHKDOEH6WXQGHLQ3%67ZHHQJHZDVFKHQGDEHL
ZXUGH GLH :DVFKO|VXQJ GUHLPDO HUQHXHUW 'HU 3HUR[LGDVHJHNRSSHOWH =ZHLWDQWLN|USHU
$PHUVKDP ZXUGH LQ HLQHU  9HUGQQXQJ LQ 3%6 7ZHHQ DXI GLH 0HPEUDQ
JHJHEHQ QDFK HLQHU 6WXQGH ,QNXEDWLRQ XQG HUQHXWHPZDVFKHQ NRQQWH GHU =ZHLWDQWLN|USHU




























































 '$ 'LHVHU $XVWDXVFK HLQHU VDXUHQ JHODGHQHQ $PLQRVlXUH JHJHQ HLQH DOLSKDWLVFKH
XQJHODGHQH $PLQRVlXUH LQ HLQHP IXQNWLRQHOO ZLFKWLJHQ %HUHLFK YRQ +1)a OHJW HLQHQ
(LQIOXVVDXIGLH)XQNWLRQGHV7UDQVNULSWLRQVIDNWRUVQDKH'DKHUZXUGHGLH0XWDWLRQLQHLQHQ
([SUHVVLRQVYHNWRU IU +1)a HLQJHIKUW XQG VHLQH 7UDQVDNWLYLHUXQJVIlKLJNHLW DXI
YHUVFKLHGHQHQ /XFLIHUDVHUHSRUWHUJHQHQ LQ +H/D=HOOHQ JHWHVWHW +H/D=HOOHQ EHVLW]HQ NHLQ
HQGRJHQHV +1) GDV GLH 5HSRUWHUJHQH EHHLQIOXVVHQ N|QQWH XQG VLQG GDKHU JXW IU GLHVH
5HSRUWHUJHQDVVD\VJHHLJQHW'LH5HSRUWHUJHQHZXUGHQ]XVDPPHQPLWHLQHPIUGLH'$
0XWDQWHNRGLHUHQGHQ([SUHVVLRQVYHNWRU LQ+H/D=HOOHQNRWUDQVIL]LHUW$QVFKOLHVVHQGZXUGH
GLH /XFLIHUDVHDNWLYLWlW EHVWLPPW XQG PLW GHU $NWLYLWlW EHL 7UDQVIHNWLRQ PLW GHP:LOGW\S
+1)aYHUJOLFKHQ
=XQlFKVWZXUGH HLQH 6lWWLJXQJVNXUYH DXI GHP NQVWOLFKHQ +1)DEKlQJLJHQ 5HSRUWHUJHQ
+WNOXFHUVWHOOWGLHVHVEHVLW]WYLHU+1)%LQGHVWHOOHQYRUGHP7K\PLGLQNLQDVH3URPRWRU
(V ZXUGHQ VWHLJHQGH 0HQJHQ ([SUHVVLRQVYHNWRU PLW HLQHU JOHLFKEOHLEHQGHQ 0HQJH
5HSRUWHUJHQ LQ +H/D=HOOHQ WUDQVIL]LHUW XQG DP QlFKVWHQ 7DJ HLQ /XFLIHUDVHQDFKZHLV
GXUFKJHIKUW ,Q $EELOGXQJ $ LVW JH]HLJW GDVV EHL VWHLJHQGHU 0HQJH WUDQVIL]LHUWHQ
([SUHVVLRQVYHNWRU IU GLH'$0XWDQWH XQWHUEURFKHQH/LQLH GLH$NWLYLWlW GHV+WNOXF
5HSRUWHUJHQV LQ JOHLFKHP0DH ]XQLPPWZLH EHL7UDQVIHNWLRQPLW VWHLJHQGHQ0HQJHQ GHV
+1)a:LOGW\S9HNWRUV8PGLH )XQNWLRQ GHU'$0XWDQWH DXFK DXI HLQHP QDWUOLFKHQ
=LHOSURPRWRUYRQ+1)]XWHVWHQZXUGHQYHUVFKLHGHQH3URPRWRUHQPLW+1)%LQGHVWHOOHQ
DXVJHVXFKW=XHUVWZXUGHHLQH6lWWLJXQJVNXUYHDXIGHPKXPDQHQ+1)a3URPRWRUK+1)
OXF,, 5HSRUWHUJHQ HUVWHOOW :LH DXV $EELOGXQJ % HUVLFKWOLFK ]HLJW GLH '$
0XWDQWH XQWHUEURFKHQH /LQLH DXI GHP K+1)OXF,, 5HSRUWHUJHQ EHL DOOHQ
(UJHEQLVVH
XQWHUVXFKWHQ .RQ]HQWUDWLRQHQ NHLQHQ VLJQLILNDQWHQ 8QWHUVFKLHG ]XP :LOGW\S+1)a
GXUFKJHKHQGH /LQLH $XI GHP ;HQRSXV +1)a3URPRWRU5HSRUWHUJHQ [+1)




0XWDQWH DNWLYLHUW GDV 5HSRUWHUJHQ MHGRFK IDFK $EELOGXQJ ' 'LH '$0XWDQWH
WUDQVDNWLYLHUW DXI HLQLJHQ 3URPRWRUHQ DOVR YHUJOHLFKEDU PLW GHP :LOGW\S DXI DQGHUHQ
3URPRWRUHQ]HLJWVLHMHGRFKHLQHHUK|KWH$NWLYLWlW
$EELOGXQJ   7UDQVDNWLYLHUXQJVSRWHQWLDO YRQ +1)a:LOGW\S XQG GHU '$0XWDQWH DXI YHUVFKLHGHQHQ
3URPRWRUHQ $XQG% 6lWWLJXQJVNXUYHGHV7UDQVDNWLYLHUXQJVSRWHQWLDOV GHV+1)a:LOGW\SV GXUFKJHKHQGH
/LQLHXQGGHU'$0XWDQWHXQWHUEURFKHQH/LQLHDXIGHPNQVWOLFKHQ+1)5HSRUWHUJHQ+WNOXF$XQG
GHPKXPDQHQ+1)a5HSRUWHUJHQK+1)OXF,, %'DUJHVWHOOW LVWGLH UHODWLYH/XFLIHUDVHDNWLYLWlW
EH]RJHQ DXI GHQ :HUW QDFK 7UDQVIHNWLRQ PLW OHHUHP ([SUHVVLRQVYHNWRU S23 EHL XQWHUVFKLHGOLFKHU
.RQ]HQWUDWLRQYRQ+1)([SUHVVLRQVYHNWRUS23P\F+1)aXQG'$([SUHVVLRQVYHNWRUS23P\F'$(V
ZXUGHQMHZHLOVJ5HSRUWHUJHQXQG([SUHVVLRQVYHNWRULQ0HQJHQYRQXQGQJLQ+H/D
=HOOHQ NRWUDQVIL]LHUW GLH '1$0HQJH ZXUGH PLW OHHUHP S239HNWRU NRQVWDQW JHKDOWHQ 'LH )HKOHUEDONHQ
JHEHQGLH6WDQGDUGDEZHLFKXQJDXV VHFKVXQDEKlQJLJHQ:HUWHQDQ &XQG'7UDQVDNWLYLHUXQJVSRWHQWLDOGHV
:LOGW\SV:WXQGGHU'$0XWDQWHJHPHVVHQDXIGHP;HQRSXV+1)a5HSRUWHUJHQ[+1)OXF,
XQG GHP 5DWWHQ $SROLSRSURWHLQ$,5HSRUWHUJHQ U$SR$,OXF, EHL GHQ DQJHJHEHQHQ 0HQJHQ DQ
































































































































+1)a JLOW DOV HLQHU GHUZLFKWLJVWHQ )DNWRUHQ IU GLH([SUHVVLRQ GHV+1)a*HQV'LHVH
$QQDKPHZLUG GDGXUFK JHVWW]W GDVV HLQH0XWDWLRQ LQ GHU SXWDWLYHQ+1)%LQGHVWHOOH LP







8P GLH $XVZLUNXQJ GHU 02'<DVVR]LLHUWHQ 0XWDWLRQ LQ GHU +1)%LQGHVWHOOH GHV
KXPDQHQ +1)a3URPRWRUV ]X XQWHUVXFKHQ ZXUGH GLH 02'<0XWDWLRQ LQ GDV
5HSRUWHUJHQ K+1)OXF,, HLQJHIKUW $EELOGXQJ $ )U GLH $QDO\VH GHV
PXWLHUWHQ 3URPRWRUV ZXUGHQ MHZHLOV  J GHV PXWLHUWHQ 5HSRUWHUJHQV PLW YHUVFKLHGHQHQ
0HQJHQ ([SUHVVLRQVYHNWRU IU +1)a LQ +H/D=HOOHQ NRWUDQVIL]LHUW XQG GLH
/XFLIHUDVHDNWLYLWlWPLW GHP:LOGW\S YHUJOLFKHQ'DEHL ]HLJWH VLFK GDVV GHU /XFLIHUDVHZHUW




:LH DXV $EELOGXQJ % HUVLFKWOLFK OlW VLFK GHU PXWLHUWH +1)a3URPRWRU GXUFK
WUDQVIL]LHUWHV+1)a LP9HUJOHLFK ]XP:LOGW\SNDXPQRFKDNWLYLHUHQ'LHVHU(IIHNW ]HLJW
VLFK EHL DOOHQ XQWHUVXFKWHQ .RQ]HQWUDWLRQHQ GHV ([SUHVVLRQVYHNWRUV 6HOEVW EHL HLQHU
.RQ]HQWUDWLRQGLHIUGHQ:LOGW\SVlWWLJHQGLVWQJOlVVWVLFKGHUPXWLHUWH3URPRWRUQXU
XP GDV 9LHUIDFKH JHJHQEHU PLW GHP OHHUHQ ([SUHVVLRQVYHNWRU WUDQVIL]LHUWHQ =HOOHQ
DNWLYLHUHQ ZlKUHQG VLFK GHU :LOGW\S3URPRWRU EHL VlWWLJHQGHU .RQ]HQWUDWLRQ XP GDV 
IDFKHDNWLYLHUHQOlVVW
(UJHEQLVVH
$EELOGXQJ  $ 6FKHPDWLVFKH 'DUVWHOOXQJ GHV
K+1)OXF,,.RQVWUXNWHV 'HU %HUHLFK
GHU+1)%LQGHVWHOOHXQGGLH02'<DVVR]LLHUWH
0XWDWLRQ DQ 3RVLWLRQ ± DXVJHKHQG YRP
7UDQVNULSWLRQVVWDUWSXQNWLVWHLQJH]HLFKQHW
% 9HUJOHLFK GHU 7UDQVDNWLYLHUXQJ GHV :LOGW\SV
:W GHV +1)a3URPRWRUV PLW GHP JOHLFKHQ
.RQVWUXNWGDVVGLH02'<0XWDWLRQWUlJW0XW
(V ZXUGHQ MHZHLOV  J 5HSRUWHUJHQ XQG GLH
DQJHJHEHQHQ 0HQJHQ S23P\F+1)a
([SUHVVLRQVYHNWRULQ+H/D=HOOHQWUDQVIL]LHUW'LH
UHODWLYH /XFLIHUDVHDNWLYLWlW EH]LHKW VLFK DXI GLH
$NWLYLWlW GHV HQWSUHFKHQGHQ 5HSRUWHUJHQV RKQH
7UDQVIHNWLRQYRQ([SUHVVLRQVYHNWRU
& 'LH $NWLYLWlW GHV K+1)OXF,,
5HSRUWHUJHQV :W3URP LQ ,16=HOOHQ LP
9HUJOHLFK ]XP PXWLHUWHQ 5HSRUWHUJHQ K+1)
PXW 0XW3URP 'LH DQJHJHEHQHQ
0HQJHQ ([SUHVVLRQVYHNWRU IU GLH GRPLQDQW
QHJDWLYH 0XWDQWH (; XQG GLH 5HSRUWHUJHQH
ZXUGHQ LQ ,16=HOOHQ WUDQVIL]LHUW 'LH UHODWLYH
/XFLIHUDVHDNWLYLWlW EH]LHKW VLFK DXI GLH $NWLYLWlW
QDFK7UDQVIHNWLRQPLWPXWLHUWHP5HSRUWHUJHQ%HL
DOOHQ 7UDQVIHNWLRQHQ ZXUGH GLH *HVDPWPHQJH
'1$PLW GHP /HHUYHNWRU NRQVWDQW JHKDOWHQ 'LH
)HKOHUEDONHQ JHEHQ GLH 6WDQGDUGDEZHLFKXQJ YRQ
VHFKVXQDEKlQJLJHQ:HUWHQDQ
8P]XWHVWHQREGLH02'<DVVR]LLHUWH0XWDWLRQLP3URPRWRUYRQ+1)aVLFKDXFKLQb
=HOOHQ DXVZLUNW ZXUGHQ ,16=HOOHQ DOV0RGHOO JHZlKOW ,16=HOOHQ VLQGb=HOOHQ GHU
5DWWHGLH+1)a+1)aXQGDXFK,QVXOLQH[SULPLHUHQ:DQJHWDO
8P GLH $XVZLUNXQJ GHU 0XWDWLRQ LQ GHU SRWHQWLHOOHQ +1)a%LQGHVWHOOH GHV +1)a
3URPRWRUV LQ ,16=HOOHQ ]X XQWHUVXFKHQ ZXUGH GDV PXWLHUWH K+1)PXW
5HSRUWHUJHQ LQ GLHVH =HOOHQ WUDQVIL]LHUW XQG GLH /XFLIHUDVHDNWLYLWlW PLW GHU $NWLYLWlW GHV
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([SUHVVLRQVYHNWRUV IU GLH GRPLQDQWQHJDWLYH 0XWDQWH (; KHPPW GLH $NWLYLWlW GHV
5HSRUWHUJHQVGHXWOLFK'LH$NWLYLWlWJHKW MHGRFKEHL.RWUDQVIHNWLRQPLWVWHLJHQGHQ0HQJHQ




'D GHU PXWLHUWH +1)a3URPRWRU VLFK QLFKW PHKU ZLH GHU :LOGW\S GXUFK +1)a
WUDQVDNWLYLHUHQOlVVWODJHVQDKHGDVVGLH0XWDWLRQGLH%LQGXQJGHV+1)a3URWHLQVDQGHQ
3URPRWRU KHUDEVHW]W 8P GHQ 9HUOXVW GHU +1)a%LQGXQJ DQ GHQ PXWLHUWHQ 3URPRWRU
QDFK]XYROO]LHKHQ ZXUGH HLQ *HOUHWDUGDWLRQVDVVD\ GXUFKJHIKUW 'DEHL ZXUGH HLQ
2OLJRQXNOHRWLG HLQJHVHW]W GDV GHQ%HUHLFK GHU0XWDWLRQ XPVSDQQW ,Q$EELOGXQJ  LVW GLH
%LQGXQJYRQ+1)a DXV5DWWHQOHEHUNHUQH[WUDNW DQGDV UDGLRDNWLYPDUNLHUWHK+1)3URP
2OLJRQXNOHRWLG JH]HLJW 6SXU  'HU HQWVWHKHQGH '1$3URWHLQNRPSOH[ OlW VLFK PLW GHP
JHJHQGHQ17HUPLQXVYRQ+1)aJHULFKWHWHQ$QWLN|USHU+ZHLWHU LP*HO UHWDUGLHUHQ
6SXU*LEWPDQ VWHLJHQGH0HQJHQXQPDUNLHUWHV2OLJRQXNORWLG ]XP5HDNWLRQVDQVDW] VR
YHUVFKZLQGHWGLHPDUNLHUWH'1$3URWHLQ%DQGHPLW]XQHKPHQGHU.RQ]HQWUDWLRQ6SXU
'DV UDGLRDNWLY PDUNLHUWH 2OLJRQXNOHRWLG ZLUG DOVR GXUFK XQPDUNLHUWHV 2OLJRQXNOHRWLG
YHUGUlQJW:LUGGDVK+1)3URPPXW2OLJRQXNOHRWLGGDVVGLH0XWDWLRQWUlJWLQVWHLJHQGHQ
0HQJHQ ]XP 5HDNWLRQVDQVDW] JHJHEHQ 6SXU  VR YHUGUlQJW HV GDV PDUNLHUWH
2OLJRQXNOHRWLGQLFKWYRQ+1)a'LHVZHLVWGLHYHUULQJHUWH$IILQLWlWGHV+1)a3URWHLQVDQ
GLHPXWLHUWH%LQGHVWHOOHQDFK
=XVDPPHQJHIDW ]HLJW VRZRKO GLH YHUULQJHUWH ,QGXNWLRQ GHV +1)a3URPRWRUV GXUFK
+1)aDOVDXFKGLHGXUFKGLH*HOUHWDUGDWLRQQDFKJHZLHVHQH9HUULQJHUXQJGHU$IILQLWlWYRQ




















'LH 02'<DVVR]LLHUWHQ QRQVHQVH0XWDQWHQ IKUHQ ]X &WHUPLQDO YHUNU]WHP +1)a
3URWHLQ GHP HLQ *URVVWHLO GHU ('RPlQH IHKOW 'LH 02'<DVVR]LLHUWHQ PLVVHQVH
0XWDWLRQHQOLHJHQDOOHLQGHU('RPlQHXQGIKUHQGRUW]X$PLQRVlXUHDXVWDXVFKHQ'DGLH
('RPlQH YRQ +1)a ZLFKWLJ IU GLH 7UDQVDNWLYLHUXQJ LVW LVW HV QDKHOLHJHQG GLH PLW
02'<DVVR]LLHUWHQ 0XWDWLRQHQ LP +1)a*HQ PLW HLQHU 9HUlQGHUXQJ LQ GHU
7UDQVDNWLYLHUXQJVIlKLJNHLWGHV7UDQVNULSWLRQVIDNWRUVLQ9HUELQGXQJ]XEULQJHQ
8PGHQ(LQIOXGHU02'<0XWDWLRQHQDXIGLH7UDQVDNWLYLHUXQJVIlKLJNHLWYRQ+1)a]X
WHVWHQ ZXUGHQ GLH 0XWDWLRQHQ ]XQlFKVW LQ HLQHQ ([SUHVVLRQVYHNWRU IU +1)a
S23P\F+1)a HLQJHEUDFKW 'DV 7UDQVDNWLYLHUXQJVSRWHQWLDO GHU 0XWDQWHQ ZXUGH GXUFK
.RWUDQVIHNWLRQ GHU HQWVSUHFKHQGHQ ([SUHVVLRQVYHNWRUHQ PLW +1)DEKlQJLJHQ
5HSRUWHUJHQHQ LQ +H/D=HOOHQ JHWHVWHW =XQlFKVW ZXUGHQ GLH ([SUHVVLRQVYHNWRUHQ LQ
VlWWLJHQGHU0HQJH WUDQVIL]LHUW ,Q$EELOGXQJ $ VLQG GLH (UJHEQLVVH YRQ.RWUDQVIHNWLRQHQ
GHU HQWSUHFKHQGHQ 9HNWRUHQ PLW GHP K+1)OXF,, 5HSRUWHUJHQ GDUJHVWHOOW
$EELOGXQJ%]HLJWGLH(UJHEQLVVHPLWGHP+WNOXF5HSRUWHUJHQ
$EELOGXQJ  7UDQVDNWLYLHUXQJVSRWHQWLDO YRQ +1)a XQG VHLQHQ 0XWDQWHQ EHL GHU 7UDQVIHNWLRQ HLQHU
VlWWLJHQGHQ0HQJH GHU HQWVSUHFKHQGHQ([SUHVVLRQVYHNWRUHQ  QJ LQ+H/D=HOOHQ  J GHU5HSRUWHUJHQH
K+1)OXF,,$XQG+WNOXF%ZXUGHQPLWQJ([SUHVVLRQVYHNWRUS23P\F+1)a IUGHQ

































































$EELOGXQJ  6lWWLJXQJVNXUYHQ GHV 7UDQVDNWLYLHUXQJVSRWHQWLDOV GHV +1)a:LOGW\SV GXUFKJHKHQGH /LQLH
XQG GHU02'<DVVR]LLHUWHQ0XWDQWHQ XQWHUEURFKHQH /LQLH DXI GHP K+1)OXF,, $ XQG GHP
+WNOXF 5HSRUWHUJHQ % 'DUJHVWHOOW LVW GLH UHODWLYH /XFLIHUDVHDNWLYLWlW EH]RJHQ DXI GHQ :HUW QDFK
7UDQVIHNWLRQ PLW OHHUHP ([SUHVVLRQVYHNWRU S23 EHL VWHLJHQGHQ 0HQJHQ GHV +1)a([SUHVVLRQVYHNWRUV




0LW EHLGHQ 5HSRUWHUJHQHQ NRQQWH JH]HLJW ZHUGHQ GD GLH02'<DVVR]LLHUWHQ QRQVHQVH
0XWDQWHQ5; XQG4; IXQNWLRQHOO LQDNWLY VLQG'LH02'<DVVR]LLHUWHQPLVVHQVH
0XWDQWHQ90XQG(4]HLJHQNHLQHQVLJQLILNDQWHQ8QWHUVFKLHG]XP:LOGW\S+1)a
'LH 02'<DVVR]LLHUWH PLVVHQVH0XWDQWH 5: LVW MHGRFK DXI EHLGHQ 5HSRUWHUJHQHQ
ZHQLJHUDNWLYDOVGHU:LOGW\S
8PJHULQJIJLJHUHbQGHUXQJHQLP7UDQVDNWLYLHUXQJVSRWHQWLDOIHVWVWHOOHQ]XN|QQHQZXUGHQ







































































































GDVV VRZRKO GDV QRUPDOH $OOHO DOV DXFK GDV PXWLHUWH $OOHO H[SULPLHUW ZLUG %HKlOW GDV
PXWLHUWH3URWHLQVHLQH(LJHQVFKDIW'LPHUH]XELOGHQVRNDQQHVGXUFK ,QWHUDNWLRQPLWGHP
:LOGW\S3URWHLQ GLH$NWLYLWlW GHVVHOEHQ KHPPHQ'DGXUFK VLQNW GLH*HVDPWDNWLYLWlW GHV LQ
GHU=HOOHYRUKDQGHQHQ)DNWRUVXQWHUGLH$NWLYLWlWGLHEHLGHU$GGLWLRQGHU(LQ]HODNWLYLWlWHQ
YRQ :LOGW\S3URWHLQ XQG PXWLHUWHP 3URWHLQ ]X HUZDUWHQ ZlUH %HVRQGHUV 0XWDQWHQ RKQH





'D GLH 02'< PLVVHQVH0XWDQWHQ QRFK HLJHQH 7UDQVNULSWLRQVDNWLYLWlW EHVLW]HQ LVW EHL
.RWUDQVIHNWLRQ JOHLFKHU0HQJHQ([SUHVVLRQVYHNWRU IU:LOGW\S XQG0XWDQWH HLQH$NWLYLWlW
]ZLVFKHQ0XWDQWH XQG:LOGW\S ]X HUZDUWHQ %HL HLQHP GRPLQDQWQHJDWLYHQ (IIHNW LVW GLH
*HVDPWDNWLYLWlWYRQ:LOGW\SXQG0XWDQWH]XU$NWLYLWlWYHUVFKREHQGLHPDQEHL7UDQVIHNWLRQ
GHUJOHLFKHQ0HQJH0XWDQWHHUKlOW$EELOGXQJ$]HLJWGLH(UJHEQLVVHEHL0LVFKXQJYRQ
QJ :LOGW\S([SUHVVLRQVYHNWRU PLW  QJ GHU 02'<DVVR]LLHUWHQ PLVVHQVH0XWDQWHQ
5:90RGHU(4'LH*HVDPWDNWLYLWlWYRQ:LOGW\SQJXQG0XWDQWHQJ
OLHJW EHL DOOHQ0XWDQWHQ ]ZLVFKHQ GHP:HUW ZLH HU EHL 7UDQVIHNWLRQ GHU JOHLFKHQ0HQJH
:LOGW\SQJEH]LHKXQJVZHLVH0XWDQWHQJHUUHLFKWZLUG'LH*HVDPWDNWLYLWlW LVWEHL
NHLQHU GHU PLVVHQVH0XWDQWHQ ]XP:HUW GHU0XWDQWH YHUVFKREHQ (LQ GRPLQDQWQHJDWLYHU
(IIHNWNRQQWHDOVRQLFKWIHVWJHVWHOOWZHUGHQ
'LH 02'<DVVR]LLHUWHQ QRQVHQVH0XWDQWHQ 5; XQG 4; KDEHQ VHOEVW NHLQ
7UDQVDNWLYLHUXQJVSRWHQWLDO XQG VLQG VRPLW W\SLVFKH .DQGLGDWHQ IU GRPLQDQWQHJDWLY
(UJHEQLVVH




]HLJW GDVV EHL .RWUDQVIHNWLRQ GHU 5; RGHU 4;0XWDQWH PLW GHP :LOGW\S GLH
*HVDPWDNWLYLWlW QLFKW XQWHU GLH $NWLYLWlW GHV :LOGW\SV VLQNW $XFK EHL 7UDQVIHNWLRQ YRQ
GUHLIDFKHPhEHUVFKXDQ0XWDQWHVLQNWGLH*HVDPWDNWLYLWlWQLFKWXQWHUGLHGHV:LOGW\SVEHL
7UDQVIHNWLRQ YRQ  QJ ([SUHVVLRQVYHNWRU 'DWHQ QLFKW JH]HLJW 8QWHU GHQ JHZlKOWHQ
%HGLQJXQJHQ ]HLJWH DOVR NHLQH GHU DQDO\VLHUWHQ 02'<DVVR]LLHUWHQ 0XWDQWHQ HLQHQ
GRPLQDQWQHJDWLYHQ(IIHNW
$EELOGXQJ  7UDQVDNWLYLHUXQJVSRWHQWLDO YRQ :LOGW\S XQG 0XWDQWHQ+1)a DXI GHP KXPDQHQ +1)a
3URPRWRU K+1)OXF,, $ .RWUDQVIHNWLRQ GHV ([SUHVVLRQVYHNWRUV IU :LOGW\S+1)a
S23P\F+1)aPLWGHP([SUHVVLRQVYHNWRUIUGLH02'<DVVR]LLHUWHQPLVVHQVH0XWDQWHQ5:90
XQG (4 % .RWUDQVIHNWLRQ GHV ([SUHVVLRQVYHNWRUV IU :LOGW\S+1)a XQG GHQ 02'<DVVR]LLHUWHQ
QRQVHQVH0XWDQWHQ 5; XQG4;  J 5HSRUWHUJHQ ZXUGHQ ]XVDPPHQPLW GHQ DQJHJHEHQHQ0HQJHQ
([SUHVVLRQVYHNWRU LQ +H/D=HOOHQ WUDQVIL]LHUW GLH '1$0HQJH ZXUGH GXUFK =XJDEH YRQ S239HNWRU
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LVW9RUDXVVHW]XQJ IU GLH(LJHQVFKDIW YRQ+1)a GLH 7UDQVNULSWLRQ ]X EHHLQIOXVVHQ (LQH




DVVVR]LLHUWHQ 0XWDQWHQ WUDQVIL]LHUW XQG ]ZHL 7DJH VSlWHU .HUQH[WUDNWH DXV GLHVHQ =HOOHQ
KHUJHVWHOOW 'LH +(.=HOOHQ H[SULPLHUHQ ZHGHU +1)a QRFK +1)a DXIJUXQG LKUHU
JXWHQ 7UDQVIL]LHUEDUNHLW VLQG VLH EHVRQGHUV ]XU +HUVWHOOXQJ YRQ .HUQH[WUDNWHQ DXV
WUDQVIL]LHUWHQ =HOOHQ JHHLJQHW 'LH .HUQH[WUDNWH ZXUGHQ HLQHP *HOUHWDUGDWLRQVDVVD\
XQWHU]RJHQ
$EELOGXQJ*HOUHWDUGDWLRQVDQDO\VHPLW.HUQH[WUDNWHQ
DXV WUDQVIL]LHUWHQ +(.=HOOHQ  6WXQGHQ QDFK
7UDQVIHNWLRQ PLW GHQ HQWSUHFKHQGHQ 9HNWRUHQ ZXUGHQ
GLH .HUQH[WUDNWH KHUJHVWHOOW (V ZXUGHQ  J
*HVDPWSURWHLQ GHU .HUQH[WUDNWH XQG GDV +
2OLJRQXNOHRWLGIUGLH*HOUHWDUGDWLRQHLQJHVHW]W'HULP
*HO ]XUFNJHKDOWHQH '1$3URWHLQ.RPSOH[ LVW GXUFK
HLQHQ3IHLOPDUNLHUW'LHGXUFKGHQ+1)aVSH]LILVFKHQ
PRQRNORQDOHQ $QWLN|USHU + ZHLWHU LP *HO
]XUFNJHKDOWHQHQ.RPSOH[HVLQGGXUFKHLQH3IHLOVSLW]H
PDUNLHUW
$EELOGXQJ  ]HLJW GLH (UJHEQLVVH GHV *HOUHWDUGDWLRQVDVVD\V ,Q 6SXU  LVW HLQH UHWDUGLHUWH
%DQGH ]X VHKHQ VLH EHVWHKW DXV +1)a3URWHLQ GDV DQ GDV UDGLRDNWLY PDUNLHUWH +
2OLJRQXNOHRWLGJHEXQGHQKDW'LH6SH]LILWlWGLHVHU%LQGXQJZLUGGXUFK=XJDEHGHV+1)a
VSH]LILVFKHQ PRQRNORQDOHQ $QWLN|USHUV + JH]HLJW 'LHVHU $QWLN|USHU ELQGHW DQ GHQ
'1$3URWHLQ.RPSOH[XQGUHWDUGLHUWLKQZHLWHULP*HO6SXU
,Q *HOUHWDUGDWLRQVDVVD\V PLW .HUQH[WUDNWHQ DXV =HOOHQ GLH PLW GHU 5:0XWDQWH
WUDQVIL]LHUW ZXUGHQ 6SXU  X  ]HLJW VLFK HLQH PLW GHP:LOGW\S YHUJOHLFKEDUH %LQGXQJ


















QDFKJHZLHVHQ ZHUGHQ 'LH 5;0XWDQWH ]HLJW ]XQlFKVW HLQH VFKZDFKH '1$%LQGXQJ
6SXU  QDFK =XJDEH GHV $QWLN|USHUV ELOGHW VLFK MHGRFK HLQ GHXWOLFKHU '1$3URWHLQ
.RPSOH[ 6SXU 'LHVZHLVW DXI HLQH VFKZDFKH'1$%LQGXQJGHV5;3URWHLQV KLQ
GLHGXUFKGLH%LQGXQJGHV$QWLN|USHUVYHUVWlUNWZLUG
,Q $EELOGXQJ  LVW HLQH ,PPXQREORWDQDO\VH GHU IU GLH *HOUHWDUGDWLRQHQ HLQJHVHW]WHQ
.HUQH[WUDNWH JH]HLJW :LOGW\S+1)a XQG GLH 02'<DVVR]LLHUWHQ PLVVHQVH0XWDQWHQ
6SXU  VRZLH GLH QRQVHQVH0XWDQWH 5; 6SXU  VLQG GHXWOLFK LP .HUQH[WUDNW
QDFKZHLVEDU'DV4;3URWHLQIHKOWLP.HUQH[WUDNW6SXU'LHIHKOHQGH'1$%LQGXQJ
GHU 4;0XWDQWH LP *HOUHWDUGDWLRQVDVVD\ LVW VRPLW DXI GDV )HKOHQ GHV 3URWHLQV LP
.HUQH[WUDNW]XUFN]XIKUHQ%HLGHU+HUVWHOOXQJYRQ.HUQH[WUDNWHQZHUGHQLPOHW]WHQ6FKULWW
O|VOLFKH .HUQSURWHLQH YRP XQO|VOLFKHQ &KURPDWLQSHOOHW JHWUHQQW (LQH ,PPXQREORWDQDO\VH
GLHVHV3HOOHWVPLW GHPP\FWDJ VSH]LILVFKHQ$QWLN|USHU ( HUJDE GDVV VRZRKO:LOGW\S
+1)aDOVDXFKGLHPLVVHQVH0XWDQWHQ5:90(4XQGGLHQRQVHQVH0XWDQWH
5;LP3HOOHWQDFKZHLVEDUVLQG'DWHQQLFKWJH]HLJW ,P*HJHQVDW]]XP.HUQH[WUDNW LVW
MHGRFK DXFK GDV 4;3URWHLQ LP 3HOOHW QDFKZHLVEDU 6SXU  GLHV ZHLVW DXI HLQH
YHUlQGHUWHVXE]HOOXOlUH/RNDOLVDWLRQGHV4;3URWHLQVKLQ
$EELOGXQJ  ,PPXQREORWDQDO\VH GHU IU GHQ *HOUHWDUGDWLRQVDVVD\ HLQJHVHW]WHQ .HUQH[WUDNWH 'LH




0XWDQWHQ LP *HOUHWDUGDWLRQVDVVD\ NHLQ 8QWHUVFKLHG EH]JOLFK GHU '1$%LQGHIlKLJNHLW

































$NWLYLWlW GHV 7UDQVNULSWLRQVIDNWRUV VHLQ 'XUFK 0XWDWLRQHQ LP +1)a N|QQWH GLH
/RNDOLVDWLRQ LQQHUKDOE GHU =HOOH YHUVFKREHQ VHLQ VR GDVV ZHQLJHU +1)a IU GLH
7UDQVDNWLYLHUXQJYRQ*HQHQLP.HUQ]XU9HUIJXQJVWHKW
8P GLHV ]X EHUSUIHQ ZXUGH PLW +LOIH GHV P\FWDJVSH]LILVFKHQ $QWLN|USHUV ( HLQH
,PPXQIOXRUHV]HQ]DQDO\VH LQ WUDQVIL]LHUWHQ +(.=HOOHQ GXUFKJHIKUW 'LHVH $QDO\VH
]HLJWHGDVVWUDQVIL]LHUWHV:LOGW\S+1)aDXVVFKOLHVVOLFKLP.HUQQDFKZHLVEDULVW$XFKGLH
02'<DVVR]LLHUWHQ PLVVHQVH0XWDQWHQ 5: (4 VRZLH GLH 900XWDQWH VLQG
DXVVFKOLHVVOLFK LP .HUQ QDFKZHLVEDU 'LH 02'<DVVR]LLHUWH QRQVHQVH0XWDQWH 5;
NRQQWH ]XQlFKVW QLFKW QDFKJHZLHVHQ ZHUGHQ 'XUFK GHQ $XVWDXVFK YRQ 0HWKDQRO GXUFK
3DUDIRUPDOGHK\G ]XU )L[LHUXQJ GHU =HOOHQ NRQQWH GLH 5;0XWDQWH MHGRFK GHXWOLFK LP
.HUQ ORNDOLVLHUW ZHUGHQ )U GLH 4;0XWDQWH LVW HEHQIDOOV NHLQ 6LJQDO LQ GHU
,PPXQIOXRUHV]HQ] GHWHNWLHUEDU HLQH )L[LHUXQJ PLW 3DUDIRUPDOGHK\G ZXUGH MHGRFK QLFKW
GXUFKJHIKUW 'LH ,PPXQREORWDQDO\VH $EELOGXQJ  ]HLJW GDVV GLH 4;0XWDQWH LP
*HJHQVDW] ]XP :LOGW\S DXVVFKOLHVVOLFK LQ GHU XQO|VOLFKHQ )UDNWLRQ HLQHV .HUQH[WUDNWHV




'D0HQVFKHQGLH HLQH02'<0XWDWLRQ WUDJHQQLFKW VFKRQEHL GHU*HEXUW HUNUDQNW VLQG
PXVVHLQ)DNWRUPLWGHU=HLWLPPHUZLFKWLJHUZHUGHQELVGLH(UNUDQNXQJDXVEULFKWb=HOOHQ
VLQG HLQHP VWlQGLJHP $XVWDXVFK YRQ =HOOHQ XQWHUOHJHQ GDEHL VWHUEHQ b=HOOHQ GXUFK
$SRSWRVHXQGZHUGHQGXUFK1HXELOGXQJYRQb=HOOHQ HUVHW]W )LQHJRRG HW DO (LQH
6W|UXQJGLHVHU1HRJHQHVHYRQ=HOOHQGXUFK02'<0XWDWLRQHQN|QQWHPLWGHU=HLW]XHLQHU








,16=HOOHQ HLQHb=HOOOLQLH GHU5DWWH ]XUFNJHJULIIHQ'LHVH =HOOHQ H[SULPLHUHQ VRZRKO
+1)aDOVDXFK+1)a$XVVHUGHPV\QWKHWLVLHUHQVLH,QVXOLQXQGN|QQHQGDKHUDOV0RGHO
IUGLIIHUHQ]LHUWHb=HOOHQGLHQHQ8PHLQHQHUVWHQ+LQZHLVDXIHLQHQ(LQIOXVVYRQ+1)a
DXI GLH =HOOYHUPHKUXQJ ]X EHNRPPHQZXUGH XQWHUVXFKW RE+1)a GDV$XIZDFKVHQ YRQ
VWDELOHQ,16=HOONORQHQVW|UW%HLGHPYHUZHQGHWHQ1DFKZHLVZLUGHLQ([SUHVVLRQVYHNWRU
IU GDV ]X WHVWHQGH 3URWHLQ LQ GLH =HOOHQ WUDQVIL]LHUW $XI GHP HLQJHVHW]WHQ 3ODVPLG LVW
JOHLFK]HLWLJ HLQ 5HVLVWHQ]JHQ IU GDV $QWLELRWLNXP * YRUKDQGHQ ,Q HLQHU $Q]DKO YRQ
WUDQVIL]LHUWHQ=HOOHQNRPPWHVZlKUHQGGHU$QWLELRWLNDEHKDQGOXQJ]XPVWDELOHQ(LQEDXGHV
WUDQVIL]LHUWHQ 9HNWRUV 'LHVH =HOOHQ VLQG GDQQ DQWLELRWLNDUHVLVWHQW XQG N|QQHQ XQWHU
$QWLELRWLNDVHOHNWLRQ ZDFKVHQ =X HLQHP JURVVHQ $QWHLO H[SULPLHUHQ VLH DXFK GDV 3URWHLQ
GHVVHQ RIIHQHU /HVHUDKPHQ LQ GHQ 9HNWRU HLQJHEUDFKW ZXUGH 6W|UW GLHVHV 3URWHLQ GDV
=HOOZDFKVWXP VRZHUGHQZHQLJHU UHVLVWHQWH.RORQLHQ DXIZDFKVHQ DOV EHL GHU 7UDQVIHNWLRQ
PLWHLQHP.RQWUROOYHNWRU'LH=HOOHQZXUGHQQDFK7UDQVIHNWLRQXQG6HOHNWLRQGXUFK)lUEXQJ
(UJHEQLVVH
PLW 0HWK\OHQEODX VLFKWEDU JHPDFKW 'LH 6WlUNH GHU %ODXIlUEXQJ OlVVW DXI GLH $Q]DKO GHU
DXIJHZDFKVHQHQ=HOOHQVFKOLHVVHQ
$EELOGXQJ  +1)a LQKLELHUW GLH %LOGXQJ YRQ.RORQLHQ
LQ,16=HOOHQ*H]HLJWVLQGGLH(UJHEQLVVHEHL7UDQVIHNWLRQ
PLW GHP 5F&09 /HHUYHNWRU 5F&09P\F+1)a XQG
5F&09P\F(; LQ 'RSSHOEHVWLPPXQJ 'LH ,16
=HOOHQZXUGHQPLWJ([SUHVVLRQVYHNWRUSURZHOO6FKDOH
WUDQVIL]LHUW XQG QDFK 7DJHQ*6HOHNWLRQ JPO
PLW0HWK\OHQEODXDQJHIlUEW
,Q $EELOGXQJ  LVW JH]HLJW GDVV 7UDQVIHNWLRQ PLW ([SUHVVLRQVYHNWRU IU +1)a GDV
$XIZDFKVHQ YRQ UHVLVWHQWHQ .RORQLHQ VWDUN LQKLELHUW =XP 9HUJOHLFK ZXFKVHQ QDFK
7UDQVIHNWLRQPLWGHPOHHUHQ5F&099HNWRUHLQHJURVVH$Q]DKOYRQ.RORQLHQDXI'LHPLW
([SUHVVLRQVYHNWRU IUGLHGRPLQDQWQHJDWLYH0XWDQWH(;+DG]RSRXORX&ODGDUDVHW DO





0XWDQWHQ YRQ +1)a YHUJOHLFKHQ ]X N|QQHQ ZXUGH GLH =HOO]DKO QDFK *6HOHNWLRQ
EHVWLPPW (LQH 6WLFKSUREH HUJDE GDVV GLH GDGXUFK HUPLWWHOWHQ:HUWH GHQ (UJHEQLVVHQ EHL
GHP$XV]lKOHQGHU.ORQH HQWVSUHFKHQ 'DWHQQLFKW JH]HLJW'LH ,16=HOOHQZXUGHQPLW
([SUHVVLRQVYHNWRUIUGHQ+1)a:LOGW\SEH]LHKXQJVZHLVHGLH0XWDQWHQWUDQVIL]LHUW
'LH HUPLWWHOWHQ =HOO]DKOHQ ZXUGHQ DXI GHQ :HUW EHL 7UDQVIHNWLRQ PLW GHP 5F&09
/HHUYHNWRU EH]RJHQ XQG DOV UHODWLYH 5HSUHVVLRQ DQJHJHEHQ $EELOGXQJ  ]HLJW GLH VWDUNH
5HSUHVVLRQGHU=HOOYHUPHKUXQJGXUFK+1)a'LH02'<DVVR]LLHUWHQQRQVHQVH0XWDQWHQ
5;XQG4;VRZLHGLH(;0XWDQWHUHSULPLHUHQGDV$XIZDFKVHQGHU=HOOHQQXULQ
GHP 0DH HLQHV 9HNWRUV GHU GDV /DF=*HQ H[SULPLHUW bJDO 'LH 02'<DVVR]LLHUWH
PLVVHQVH0XWDQWH 5: YHUULQJHUW GLH =HOO]DKO QLFKW VR VWDUN ZLH GHU :LOGW\S GLH
5HSUHVVLRQ LVW KLHU PDO VFKZlFKHU DOV EHLP :LOGW\S+1)a 'LH 02'<DVVR]LLHUWHQ




=HOOYHUPHKUXQJZLHGHU:LOGW\S XQG DXFK GLH'$0XWDQWH DXV GHQ+HS*=HOOHQ ]HLJW
NHLQHQ8QWHUVFKLHG]XP:LOGW\S
$EELOGXQJ  5HSUHVVLRQ GHV $XIZDFKVHQV YRQ ,16=HOOHQ QDFK 7UDQVIHNWLRQ PLW 5F&09P\F+1)a
1DFK7UDQVIHNWLRQYRQ=HOOHQSURZHOO6FKDOHPLWQJGHUHQWVSUHFKHQGHQ([SUHVVLRQVYHNWRUHQ
XQG 6HOHNWLRQ PLW *  JPO IU  7DJH ZXUGHQ GLH =HOOHQ WU\SVLQLHUW XQG JH]lKOW $OOH
([SUHVVLRQVYHNWRUHQEDVLHUHQDXIGHP5F&099HNWRU'LH(UJHEQLVVHVLQGDOVUHODWLYH5HSUHVVLRQDQJHJHEHQ






















































8P GLH 5ROOH YRQ +1)a LQ GHU =HOOYHUPHKUXQJ GHWDLOOLHUWHU ]X XQWHUVXFKHQ ZXUGHQ
=HOONORQH HWDEOLHUW GLH +1)a VWDELO EHUH[SULPLHUHQ 'HU (LQIOXVV YRQ +1)a DXI GLH





NRQVWLWXWLY H[SULPLHUWH )/35HNRPELQDVH GLH DQ GLH /LJDQGHQELQGXQJVGRPlQH /%' GHV























(V ZXUGHQ VRZRKO +1)a:LOGW\S.ORQH KHUJHVWHOOW DOV DXFK .ORQH YHUVFKLHGHQHU
0XWDQWHQ 'D]X ]lKOWH GLH 02'< QRQVHQVH0XWDQWH 5; XQG GLH PLVVHQVH0XWDQWH
5: =XGHPZXUGH GLH GRPLQDQWQHJDWLYH0XWDQWH (; XQG GLH '$0XWDQWH DXV
GHQ +HS*=HOOHQ VWDELO LQ ,16=HOOHQ HLQJHIKUW $OV .RQWUROONORQH ZXUGHQ ]XVlW]OLFK
.ORQHHWDEOLHUWGLHGDV/DF=*HQLQGX]LHUEDUH[SULPLHUHQ
'D DOOH+1)a3URWHLQHPLW HLQHPP\FWDJ YHUVHKHQZXUGHQ NRQQWHQ GLH VWDELOHQ ,16
.ORQH PLW +LOIH GHV P\FWDJVSH]LILVFKHQ $QWLN|USHUV ( GXUFK ,PPXQIOXRUHV]HQ] XQG
,PPXQREORWWLQJ DXI GLH ([SUHVVLRQ GHU 3URWHLQH XQWHUVXFKW ZHUGHQ 0LW +LOIH GHV (
$QWLN|USHUVXQGHLQHV&\JHNRSSHOWHQ=ZHLWDQWLN|USHUVZXUGHQGLH.ORQH]XQlFKVW LQGHU
,PPXQIOXRUHV]HQ]DQDO\VH DXI GLH LQGX]LHUEDUH ([SUHVVLRQ GHV 7UDQVJHQV JHWHVWHW 'DEHL
]HLJWHVLFKGDVVQXULQHWZDDOOHUDQWLELRWLNDUHVLVWHQWHQ.ORQHGDV7UDQVJHQLQGX]LHUEDU
ZDU
'LH ,PPXQIOXRUHV]HQ]DQDO\VH HU|IIQHWH GLH 0|JOLFKNHLW GLH ([SUHVVLRQ GHU WUDQVJHQHQ




QLFKWLQGX]LHUWHQ =XVWDQG VLQG QXU HLQ]HOQH =HOOHQ &\SRVLWLY $EELOGXQJ  ]HLJW HLQHQ
LQGX]LHUWHQ VWDELOHQ .ORQ GHU LQ HWZD  DOOHU =HOOHQ HLQ SRVLWLYHV &\6LJQDO LQ GHU
,PPXQIOXRUHV]HQ]DXIZHLVW
$EELOGXQJ   ,PPXQIOXRUHV]HQ]DQDO\VH HLQHV VWDELOHQ LQGX]LHUEDUHQ ,16.ORQHV 'LH =HOOHQ ZXUGHQ
DXVJHVlWXQG]ZHL7DJHPLW7DPR[LIHQQ0EHKDQGHOWGDQDFKZXUGHQVLHGHU ,PPXQIOXRUHV]HQ]DQDO\VH




,PQlFKVWHQ6FKULWWZXUGHEHUSUIWRE LQGHQ LQGX]LHUWHQ.ORQHQ LQWDNWH3URWHLQHPLW GHU
HUZDUWHWHQ *U|VVH JHELOGHW ZHUGHQ 'D]X ZXUGH YRQ GHQ DXVJHZlKOWHQ .ORQHQ HLQH
,PPXQREORWDQDO\VH GXUFKJHIKUW ,Q $EELOGXQJ  LVW IU MHGHQ KHUJHVWHOOWHQ .ORQW\S HLQ
.ORQ LQGHU ,PPXQREORWDQDO\VHGDUJHVWHOOW'HU+1)a:LOGW\S.ORQ ,16+1) 6SXU
H[SULPLHUWQDFK,QGXNWLRQHLQ3URWHLQPLWGHUHUZDUWHWHQ*U|VVH'HU,16.ORQ
6SXU  H[SULPLHUW QDFK ,QGXNWLRQ GLH02'<PLVVHQVH0XWDQWH 5: GDVV 3URWHLQ
OlXIW LP *HO DXI GHU JOHLFKHQ +|KH ZLH GHU :LOGW\S 'HU 02'< QRQVHQVH.ORQ
,16H[SULPLHUWQDFK,QGXNWLRQGDVYHUNU]WH3URWHLQGHU5;0XWDQWH6SXU
'HU ,16GHO.ORQ 6SXU  LVW ZlKUHQG GHU (WDEOLHUXQJ YRQ +1)a:LOGW\S.ORQHQ
HQWVWDQGHQHUH[SULPLHUWQDFK,QGXNWLRQHLQYHUNU]WHV3URWHLQZHOFKHVHWZDVJU|VVHUDOVGDV
5;3URWHLQ LVW 'HU ,16.ORQ  H[SULPLHUW ZLH HUZDUWHW HLQ YHUNU]WHV
3URWHLQ 'HU ,16.ORQ 6SXU  H[SULPLHUW GDV 3URWHLQ GHU '$0XWDQWH QDFK
,QGXNWLRQGDVLQGHUJOHLFKHQ+|KHZLHGHU:LOGW\SOlXIW
$EELOGXQJ  ,PPXQREORWDQDO\VH VWDELOHU LQGX]LHUEDUHU ,16.ORQH 'LH 3URWHLQH[WUDNWH ZXUGHQ HQWZHGHU
YRQ (WKDQROEHKDQGHOWHQ  RGHU YRQ 7DPR[LIHQEHKDQGHOWHQ .ORQHQ  KHUJHVWHOOW 'LH ,16.ORQH
,16+1) ,16 ,16 ,16GHO ,16 XQG ,16ZXUGHQ GXUFK 7UDQVIHNWLRQ
GHU EHVFKULHEHQHQ ([SUHVVLRQVYHNWRUHQ KHUJHVWHOOW LQ GHQHQ GLH HQWVSUHFKHQGHQ /HVHUDKPHQ IU GLH
YHUVFKLHGHQHQ+1)a'HULYDWHNORQLHUWZRUGHQZDUHQ(VZXUGHQMHZHLOVJ*HVDPWSURWHLQIUGLH$QDO\VH
HLQJHVHW]W GDEHL ZXUGH GHU P\FWDJVSH]LILVFKH $QWLN|USHU ( DOV (UVWDQWLN|USHU XQG HLQ 3HUR[LGDVH




HLQ/XFLIHUDVHDVVD\GXUFKJHIKUW ,Q$EELOGXQJ LVW]XHUNHQQHQGDVV LQGHPLQGX]LHUWHQ
:LOGW\S.ORQ,16+1)GHP5:.ORQ,16XQGDXFKLQGHP'$.ORQ










    ﬀ  ﬁ ﬂ ﬃ    
(UJHEQLVVH
'DJHJHQ LVW LQ GHP LQGX]LHUWHQ 5;.ORQ ,16 GHP ,16GHO.ORQ XQG GHP
(;.ORQ,16GLH$NWLYLWlWQDFK,QGXNWLRQGHV7UDQVJHQVHUQLHGULJW
,P +1)a:LOGW\S.ORQ LP 5:.ORQ XQG LP '$.ORQ WUDQVDNWLYLHUHQ GLH
HQWVSUHFKHQGHQ 3URWHLQH DOVR GDV 5HSRUWHUJHQ:lKUHQG GDV 5;3URWHLQ HLQHQ lKQOLFK
VWDUNHQQHJDWLYHQ(IIHNWDXIGLH7UDQVDNWLYLHUXQJKDWZLHGHU.ORQGHUGRPLQDQWQHJDWLYHQ
(;0XWDQWH 'DV 3URWHLQ GHV ,16GHO.ORQHV KHPPW HEHQIDOOV GLH $NWLYLWlW GHV




VWDELOHQ LQGX]LHUWHQ .ORQHQ 'DV 7UDQVDNWLYLHUXQJVSRWHQWLDO ZXUGH GXUFK HLQHQ /XFLIHUDVHDVVD\ QDFK
7UDQVIHNWLRQ YRQ  J GHV 5HSRUWHUJHQV K+1)OXF,, LQ QLFKWLQGX]LHUWH XQG LQGX]LHUWH .ORQH
EHVWLPPW'LHUHODWLYH/XFLIHUDVHDNWLYLWlWZXUGHGXUFK'LYLVLRQGHU$NWLYLWlWGHVLQGX]LHUWHQ.ORQHVGXUFKGLH
























































7HLO GHU =HOOHQ 'DGXUFK LVW HV P|JOLFK LQ HLQHP HLQ]HOQHQ .ORQ ]X XQWHUVXFKHQ RE GLH
=HOOHQ PLW +1)ahEHUH[SUHVVLRQ HLQHQ 1DFKWHLO JHJHQEHU GHQ =HOOHQ KDEHQ GLH GDV
7UDQVJHQQLFKWH[SULPLHUHQ%HLHLQHP1DFKWHLO LQGHU=HOOYHUPHKUXQJVROOWHGHU$QWHLOGHU
+1)aSRVLWLYHQ=HOOHQ LQGHP LQGX]LHUWHQ.ORQPLWGHU=HLW DEQHKPHQ=XUhEHUSUIXQJ
GLHVHU +\SRWKHVH ZXUGH GHU $QWHLO GDV 7UDQVJHQ H[SULPLHUHQGHU =HOOHQ ]X YHUVFKLHGHQHQ
=HLWSXQNWHQQDFKGHU,QGXNWLRQEHVWLPPW




,P ,16+1) .ORQ VLQG ]ZHL 7DJH QDFK ,QGXNWLRQ  DOOHU =HOOHQ &\SRVLWLY DP
VHFKVWHQ7DJQXUQRFKHWZDXQGDP]Z|OIWHQ7DJVLQGNDXPQRFK&\SRVLWLYH=HOOHQ
YRUKDQGHQ ,Q .ORQHQ GHU 5:0XWDQWH ,16 ,16 LVW HEHQIDOOV HLQH
5HGXNWLRQ GHV $QWHLOV H[SULPLHUHQGHU =HOOHQ ZlKUHQG GHU 8QWHUVXFKXQJVGDXHU ]X
EHREDFKWHQ DP ]Z|OIWHQ 7DJ VLQG LP 9HUJOHLFK ]X GHQ +1)a.ORQHQ MHGRFK QRFK
WHQGHQ]LHOO PHKU H[SULPLHUHQGH =HOOHQ EULJ ,Q  .ORQHQ GHU '$0XWDQWH ,16
,16 YHUULQJHUW VLFK GHU $QWHLO H[SULPLHUHQGHU =HOOHQ YHUJOHLFKEDU PLW GHQ +1)a
:LOGW\S.ORQHQ
%HL GHQ 5;.ORQHQ ,16 ,16 EOHLEW GHU $QWHLO GHU H[SULPLHUHQGHQ
=HOOHQZlKUHQGGHU]Z|OI7DJHVWDELO$XFKLQGHP,16XQGGHP,16GHO.ORQ
lQGHUW VLFK GHU $QWHLO H[SULPLHUHQGHU =HOOHQ QLFKW .ORQH GLH GDV /DF=*HQ H[SULPLHUHQ
,16/DF= ,16/DF=ZHLVHQHEHQIDOOVHLQHVWDELOH([SUHVVLRQGHV7UDQVJHQVEHUGHQ
=HLWUDXPYRQ]Z|OI7DJHQDXI
=XVDPPHQIDVVHQG NDQQPDQ VDJHQ GDVV GHU $QWHLO H[SULPLHUHQGHU =HOOHQ PLW GHU =HLW LQ
+1)a:LOGW\S.ORQHQ VRZLH LQ .ORQHQ GLH GLH 5: RGHU GLH '$0XWDQWH
H[SULPLHUHQDEQLPPW ,Q.ORQHQZHOFKHYHUNU]WH+1)a3URWHLQH  H[SULPLHUHQEOHLEW GLH
([SUHVVLRQZlKUHQGGHU=HLWVWDELO$XFKLQ/DF=.ORQHQGLHGLHIXQNWLRQHOOPLWGHP+1)




=HLW DE 6WDELOH ,16.ORQH GHV+1)a:LOGW\SV  ,16+1) XQG ,16+1) GHU 5:0XWDQWH
,16 XQG ,16 5;0XWDQWH ,16 XQG ,16 XQG GHU (;0XWDQWH
,16VRZLHGHU ,16GHO.ORQXQGGLH/DF=.ORQH ,16/DF=XQG ,16/DF=ZXUGHQXQG
7DJHQDFK7DPR[LIHQ%HKDQGOXQJDXIGLH([SUHVVLRQGHV7UDQVJHQVKLQXQWHUVXFKW'LH.ORQHZXUGHQGXUFK









.ORQV GXUFK =lKOHQ HUPLWWHOW 8P GLH YHUVFKLHGHQHQ .ORQH PLWHLQDQGHU YHUJOHLFKHQ ]X
N|QQHQZXUGHGLH=HOO]DKOIUGHQQLFKWLQGX]LHUWHQ.ORQMHZHLOVDXIJHVHW]W
,Q$EELOGXQJ LVW ]X VHKHQGDVV LP LQGX]LHUWHQ+1)a.ORQ ,16+1)GLH=HOO]DKO
XPGLH+lOIWHJHJHQEHUGHPLQGX]LHUWHQ.ORQJHULQJHU LVW(LQHlKQOLFKJHULQJHUH=HOO]DKO


































































































%HL GHQ .ORQHQ  ,16 ,16 XQG ,QVGHO ]HLJW VLFK NHLQ 8QWHUVFKLHG
]ZLVFKHQGHPLQGX]LHUWHQXQGGHPQLFKWLQGX]LHUWHQ.ORQ$XFKLP/DF=.ORQ,16/DF=
LVWNHLQ8QWHUVFKLHG]ZLVFKHQGHPLQGX]LHUWHQXQGGHPQLFKWLQGX]LHUWHQ.ORQ]XHUPLWWHOQ
%LV DXI GHQ ,16.ORQ H[SULPLHUHQ DOOH LQ GHU $EELOGXQJ  JH]HLJWHQ .ORQH GDV
7UDQVJHQLQPLQGHVWHQVDOOHU=HOOHQ,Q.ORQHQPLWJHULQJHP$QWHLOYRQSRVLWLYHQ=HOOHQ
LVW NHLQ 8QWHUVFKLHG LQ GHU =HOO]DKO ]ZLVFKHQ LQGX]LHUWHP XQG QLFKWLQGX]LHUWHP .ORQ
IHVW]XVWHOOHQ'DWHQQLFKWJH]HLJW





H[SULPLHUHQ $EELOGXQJYHUPHKUHQ VLFK LP LQGX]LHUWHQ=XVWDQG ODQJVDPHU DOV LPQLFKW
LQGX]LHUWHQ=XVWDQG$EELOGXQJ'LHVH.ORQHH[SULPLHUHQHLQYROOOlQJHQ3URWHLQGDVVLQ
GHU /DJH LVW HLQ 5HSRUWHUJHQ ]X DNWLYLHUHQ $EELOGXQJ  ,Q .ORQHQ GLH HLQ YHUNU]WHV






















































+1)a KHPPW GLH =HOOYHUPHKUXQJ LQ GHU b=HOOOLQLH ,16 GHU 5DWWH 2E GLHVHU (IIHNW
VSH]LILVFK IU GLHVH =HOOOLQLH LVW RGHU RE +1)a HLQ lKQOLFKHV 3RWHQWLDO DXFK LQ DQGHUHQ
=HOOHQ KDWZXUGH LQ VWDELOHQ.ORQHQ YRQ+(.=HOOHQ XQWHUVXFKW+(.=HOOHQ VLQG
LPPRUWDOLVLHUWH HPEU\RQDOH 1LHUHQ]HOOHQ GHV 0HQVFKHQ 'LHVH =HOOHQ H[SULPLHUHQ ZHGHU




VWDELO XQG LQGX]LHUEDU LQ +(.=HOOHQ HLQJHEUDFKW $XVVHUGHP ZXUGHQ .RQWUROONORQH
KHUJHVWHOOWGLHGDV/DF=*HQQDFK ,QGXNWLRQH[SULPLHUHQ ,QGHU ,PPXQIOXRUHV]HQ]DQDO\VH
ZXUGHQ.ORQHDXVJHZlKOWGLHGDV7UDQVJHQLQHLQHPJURVVHQ$QWHLOGHU=HOOHQH[SULPLHUHQ
,P QLFKWLQGX]LHUWHQ =XVWDQG ]HLJW HLQH 0LQGHUKHLW YRQ =HOOHQ  HLQ &\SRVLWLYHV
6LJQDO
$EELOGXQJ  ]HLJW GLH ,PPXQREORWDQDO\VH PHKUHUHU VWDELOHU +(..ORQH $OOH .ORQH
]HLJHQHLQHVWDUNH([SUHVVLRQGHV7UDQVJHQVQDFK,QGXNWLRQ
$EELOGXQJ,PPXQREORWDQDO\VHVWDELOHULQGX]LHUEDUHU+(..ORQH'LH3URWHLQH[WUDNWHZXUGHQHQWZHGHU
YRQ (WKDQRO  RGHU 7DPR[LIHQEHKDQGHOWHQ .ORQHQ  KHUJHVWHOOW 'LH +(..ORQH +(.+1)
+(.+1) +(. XQG +(. ZXUGHQ GXUFK 7UDQVIHNWLRQ GHU EHVFKULHEHQHQ
([SUHVVLRQVYHNWRUHQ KHUJHVWHOOW LQ GHQHQ GLH HQWVSUHFKHQGHQ /HVHUDKPHQ NORQLHUWZRUGHQZDUHQ (V ZXUGHQ
MHZHLOVJ*HVDPWSURWHLQIUGLH$QDO\VHHLQJHVHW]WXQGGDEHLGHUP\FWDJVSH]LILVFKH$QWLN|USHU(DOV
(UVWDQWLN|USHUXQGHLQ3HUR[LGDVHNRQMXJLHUWHU$QWLN|USHUDOV=ZHLWDQWLN|USHUYHUZHQGHW








/XFLIHUDVHDNWLYLWlW ]XPHVVHQ $EELOGXQJ 'LH $NWLYLWlW QDFK ,QGXNWLRQ LVW XP HLQLJHV
K|KHUDOVLQGHQ,16=HOOHQ$EELOGXQJZDVDXIGDV)HKOHQYRQHQGRJHQHP+1)LQ
+(.=HOOHQ EHJUQGHW ZHUGHQ NDQQ ,P .ORQ +(. GHU GLH 5; QRQVHQVH
0XWDQWH H[SULPLHUW NDQQ QXU HLQH  ELV IDFKH 6WLPXOLHUXQJ GHV 5HSRUWHUJHQV LP
LQGX]LHUWHQ.ORQLP9HUJOHLFK]XPQLFKWLQGX]LHUWHQ.ORQEHREDFKWHWZHUGHQ
$EELOGXQJ7UDQVDNWLYLHUXQJVSRWHQWLDOYRQ+1)aXQGVHLQHU0XWDQWHQQDFK,QGXNWLRQPLW7DPR[LIHQ LQ
VWDELOHQ LQGX]LHUWHQ +(..ORQHQ 'DV 7UDQVDNWLYLHUXQJVSRWHQWLDO ZXUGH GXUFK HLQHQ
/XFLIHUDVHUHSRUWHUJHQDVVD\ QDFK 7UDQVIHNWLRQ YRQ  J GHV 5HSRUWHUJHQV K+1)OXF,, LQ QLFKW
LQGX]LHUWH XQG LQGX]LHUWH.ORQHEHVWLPPW'LH UHODWLYH/XFLIHUDVHDNWLYLWlWZXUGHGXUFK'LYLVLRQ GHU$NWLYLWlW


































ZXUGH HQWVSUHFKHQG GHU$QDO\VH GHU VWDELOHQ LQGX]LHUWHQ ,16.ORQH GHU$QWHLO GHU &\
SRVLWLYHQ=HOOHQLQGHU,PPXQIOXRUHV]HQ]DQDO\VHDXVJH]lKOW$EELOGXQJ]HLJWGDVVLQGHQ
+1)a:LOGW\SH[SULPLHUHQGHQ .ORQHQ +(.+1) XQG +(.+1) GHU $QWHLO GHU
H[SULPLHUHQGHQ=HOOHQLP=HLWYHUODXIDEQLPPW
,QGHQLQGX]LHUWHQ.ORQHQGHU02'<DVVR]LLHUWHQQRQVHQVH0XWDQWH5;+(.
+(. VRZLH GHQ .ORQHQ +(./DF= XQG +(./DF= GLH GDV /DF=*HQ
H[SULPLHUHQ EOHLEW GHU$QWHLO GHU H[SULPLHUHQGHQ =HOOHQ ZlKUHQG GHU 8QWHUVXFKXQJVGDXHU
VWDELO
$EELOGXQJ'HU$QWHLOGHU+1)aH[SULPLHUHQGHQ=HOOHQQLPPWLQLQGX]LHUWHQ+(..ORQHQDE6WDELOH
+(..ORQH YRQ +1)a +(.+1) XQG +(.+1) GHU 5; 0XWDQWH  +(. XQG
+(. VRZLH /DF=.ORQH +(./DF= XQG +(./DF= ZXUGHQ   XQG  7DJH QDFK
7DPR[LIHQEHKDQGOXQJ DXI GLH ([SUHVVLRQ GHV 7UDQVJHQV KLQ XQWHUVXFKW 'LH .ORQH ZXUGHQ GXUFK
,PPXQIOXRUHV]HQ]DQDO\VHPLW GHPP\FWDJVSH]LILVFKHQ$QWLN|USHU ( DOV (UVWDQWLN|USHU XQG HLQHP&\
JHNRSSHOWHQ$QWLN|USHU DOV =ZHLWDQWLN|USHU VRZLH GLH /DF=.ORQH GXUFKb*DODNWRVLGDVH)lUEXQJ DQDO\VLHUW




























































,Q $EELOGXQJ  LVW GDV (UJHEQLV GHU %HVWLPPXQJ GHU *HVDPW]HOO]DKO VHFKV 7DJH QDFK
,QGXNWLRQ JH]HLJW 'LH *HVDPW]HOO]DKO LVW EHL GHP +1)aH[SULPLHUHQGHQ .ORQ
+(.+1) VHFKV 7DJH QDFK GHU ,QGXNWLRQ HWZD XP GLH +lOIWH JHULQJHU DOV LP QLFKW
LQGX]LHUWHQ .ORQ 'DJHJHQ LVW GLH *HVDPW]HOO]DKO LQ GHP LQGX]LHUWHQ 5;.ORQ
+(. XQG GHP LQGX]LHUWHQ /DF=.ORQV +(./DF=  QLFKW JHJHQEHU GHQ QLFKW
LQGX]LHUWHQ.ORQHQ YHUlQGHUW'LH EHREDFKWHWH$EQDKPH GHU H[SULPLHUHQGHQ=HOOHQ LQ GHQ
+(.+1)a.ORQHQ$EELOGXQJNRUUHOLHUWDOVRPLWHLQHUJHULQJHUHQ=HOOYHUPHKUXQJ
$EELOGXQJ  'LH *HVDPW]HOO]DKO LVW LQ LQGX]LHUWHQ +(.+1)a.ORQHQ JHULQJHU DOV LQ GHQ QLFKW
LQGX]LHUWHQ.ORQHQ'LHVWDELOHQ.ORQHZXUGHQ LQHLQHU'LFKWHYRQ=HOOHQSURFP6FKDOHDXVJHVlW
XQGPLW 7DPR[LIHQ LQGX]LHUW1DFK VHFKV 7DJHQZXUGHQ GLH =HOOHQ WU\SVLQLHUW XQG GLH*HVDPW]HOO]DKO GXUFK

























'LH '$0XWDQWH ZXUGH EHL GHU 8QWHUVXFKXQJ YHUVFKLHGHQHU 7XPRU]HOOOLQLHQ DXI
0XWDWLRQHQLP+1)a*HQLQGHU+HSDWRPD]HOOOLQLH+HS*JHIXQGHQ'LHVH=HOOOLQLHZXUGH
HWDEOLHUW.QRZOHVHWDOXQGLVWHLQYHUEUHLWHWHV0RGHOOIU/HEHUIXQNWLRQHQLP
0HQVFKHQ 'LH '$0XWDWLRQ N|QQWH HLQ WXPRUDVVR]LLHUWHV (UHLJQLV VHLQ XQG ]XU
7XPRUHQWVWHKXQJ EHLJHWUDJHQ KDEHQ (V ODJ DOOHUGLQJV NHLQ JHHLJQHWHV 0DWHULDO GHV
XUVSUQJOLFKHQ 7XPRUV RGHU GHV 3DWLHQWHQ YRU 'DKHU NRQQWH QLFKW JHNOlUW ZHUGHQ RE GLH
'$0XWDWLRQ VFKRQ LQ GHU .HLPEDKQ GHV EHWURIIHQHQ 0HQVFKHQ YRUKDQGHQ ZDU RGHU
WXPRUVSH]LILVFK LVW $XVVHUGHP EHVWHKW GLH 0|JOLFKNHLW GDVV GLH 0XWDWLRQ ZlKUHQG GHU
(WDEOLHUXQJ GHU =HOOOLQLH HQWVWDQGHQ LVW 'D GDV PXWLHUWH +1)a $OOHO LQ GLHVHU =HOOOLQLH
H[SULPLHUW ZLUG /DXVHQ HW DO  N|QQWH VLFK GDV PXWLHUWH 3URWHLQ LQ GHQ =HOOHQ
DXVZLUNHQ'DKHUZXUGH GLH0XWDQWH LQ GLHVHU $UEHLW IXQNWLRQHOO FKDUDNWHULVLHUW (VZXUGH
VRZRKO GLH 7UDQVDNWLYLHUXQJVIlKLJNHLW GHU '$0XWDQWH DOV DXFK LKU 3RWHQWLDO ]XU
+HPPXQJGHV=HOOZDFKVWXPVLP9HUJOHLFK]XP:LOGW\SXQWHUVXFKW
'DV 7UDQVDNWLYLHUXQJVSRWHQWLDO GHU 0XWDQWH LVW DXI GHP +1)a3URPRWRU GHV ;HQRSXV
[+1)OXF, XQG GHP $SROLSRSURWHLQ$,3URPRWRU DXV GHU 5DWWH U$SR$,
OXF, HUK|KWZlKUHQG VLH VLFK DXI GHP+1)a3URPRWRU GHV0HQVFKHQ K+1)
OXF,,ZLHGHU:LOGW\SYHUKlOW'LH'$0XWDWLRQIKUWDOVRQLFKW]XP9HUOXVWGHU
)lKLJNHLW]XWUDQVDNWLYLHUHQVRQGHUQHKHU]XHLQHU(UK|KXQJGHUVHOEHQ$EE6





LP0HQVFKHQ YRUNRPPHQGH0XWDWLRQ LQ GHU 3%R[ GHV 6WHURLGRJHQLF)DNWRU, LVW NU]OLFK
JH]HLJWZRUGHQGDVVVLHGLH6SH]LILWlWGHV5H]HSWRUVYHUlQGHUW'LH$XWRUHQYHUPXWHQGDVV
HLQHYHUlQGHUWH*HQH[SUHVVLRQGXUFKGLHYHUlQGHUWH6SH]LILWlWGHV5H]HSWRUV]XU(UNUDQNXQJ
GHV%HWURIIHQHQ IKUW ,WR HW DO :HQQ GXUFK GLH'$0XWDWLRQ GLH 6SH]LILWlW GHV
7UDQVNULSWLRQVIDNWRUV JHJHQEHU VHLQHU %LQGHVWHOOH YHUlQGHUW ZLUG N|QQWH GLHV GLH
XQWHUVFKLHGOLFKH 7UDQVDNWLYLHUXQJ HUNOlUHQ 'HU ]HQWUDOH %HUHLFK GHU +1)%LQGHVWHOOH LP
'LVNXVVLRQ
K+1)OXF,, 5HSRUWHUJHQ LVW PLW GHU +1)%LQGHVWHOOH GHV [+1)
OXF,5HSRUWHUJHQDXVGHP;HQRSXV LGHQWLVFK GLH IODQNLHUHQGHQ%HUHLFKHXQWHUVFKHLGHQ
VLFKMHGRFK'LHVHU8QWHUVFKLHGN|QQWHHLQHJU|VVHUH$IILQLWlWGHU'$0XWDQWHJHJHQEHU
GHU+1)%LQGHVWHOOHGHV[+1)OXF,5HSRUWHUJHQVEHZLUNHQXQGHLQHJHVWHLJHUWH
7UDQVDNWLYLHUXQJ ]XU )ROJH KDEHQ 2E GLH '$0XWDQWH HLQH JHJHQEHU GHP :LOGW\S
YHUlQGHUWH $IILQLWlW ]X XQWHUVFKLHGOLFKHQ %LQGHVWHOOHQ KDW N|QQWH GXUFK %DQGVKLIW
([SHULPHQWH PLW 2OLJRQXNOHRWLGHQ PLW YDULLHUHQGHQ +1)%LQGHVWHOOHQ DQDO\VLHUW ZHUGHQ
,QWHUHVVDQWHUVFKLHQMHGRFK]XNOlUHQREGLH'$0XWDQWHHLQHQ%HLWUDJ]XP:DFKVWXPGHV




'$0XWDWLRQ YHUlQGHUW GLH (LJHQVFKDIW GHV+1)a3URWHLQV GDV:DFKVWXP ]X KHPPHQ
QLFKW(LQH%HWHLOLJXQJGHU'$0XWDQWHEHLGHU7XPRUHQWVWHKXQJGXUFKHLQHYHUPLQGHUWH
:DFKVWXPVKHPPXQJDXIJUXQGGHU0XWDWLRQLVWGDKHUZHQLJZDKUVFKHLQOLFK)DOOVGLH'$
0XWDQWH MHGRFK ZHJHQ HLQHU YHUlQGHUWHQ %LQGHVSH]LILWlW DQGHUH *HQH UHJXOLHUW DOV GHU
:LOGW\SN|QQWHGLHVHLQHVHNXQGlUH$QSDVVXQJGHV7XPRUVVHLQ:HQQGLH'$0XWDQWH
]XP %HLVSLHO EHYRU]XJW *HQH DQVFKDOWHW GLH 7XPRU]HOOHQ HLQHQ 9RUWHLO LP :DFKVWXP
YHUVFKDIIHQ KlWWHQ GLHVH =HOOHQ JHJHQEHU GHQ DQGHUHQ HLQH 6HOHNWLRQVYRUWHLO 6ROFKH
9HUlQGHUXQJHQLQ7XPRUHQEHWUHIIHQKlXILJ*HQHGLHZLFKWLJH6WRIIZHFKVHOSUR]HVVHVWHXHUQ




:lKUHQG GLH 0HKU]DKO GHU 02'<DVVR]LLHUWHQ 0XWDWLRQHQ LP RIIHQHQ /HVHUDKPHQ GHV
+1)a*HQVJHIXQGHQZXUGHQ(OODUGOLHJWHLQH02'<DVVR]LLHUWH0XWDWLRQLQGHU
+1)%LQGHVWHOOH LP +1)a3URPRWRU *UDJQROL HW DO  'LH $XVZLUNXQJ GLHVHU
0XWDWLRQZDU ELV ]X GLHVHU$UEHLW QLFKW JHNOlUW'XUFK7UDQVIHNWLRQ LQ+H/D=HOOHQZXUGH
JH]HLJWGDVVHLQ3URPRWRUNRQVWUXNWGDVGLH0XWDWLRQWUlJWLP9HUJOHLFK]XP:LOGW\SNDXP
QRFKGXUFKWUDQVIL]LHUWHV+1)aDNWLYLHUWZLUG$EE6 ,QGHUb=HOOOLQLH,16GHU
5DWWH LVWGHUPXWLHUWH3URPRWRU LP9HUJOHLFK]XP:LOGW\SZHQLJ DNWLYGLHVZHLVW DXI HLQH
'LVNXVVLRQ
ZLFKWLJH5ROOHGHU%LQGHVWHOOHEHLGHU7UDQVDNWLYLHUXQJGHV+1)a*HQVLQb=HOOHQKLQ,Q
b=HOOHQ OlVVW VLFK GLH $NWLYLWlW GHV :LOGW\S3URPRWRUV GXUFK HLQH GRPLQDQWQHJDWLYH
+1)a0XWDQWHKHPPHQHLQ7HLOGHU$NWLYLHUXQJGHV+1)a3URPRWRUV LQb=HOOHQJHKW
DOVR YRQ HQGRJHQHP +1)a GHU ,16=HOOHQ DXV 'D DXFK KRKH .RQ]HQWUDWLRQHQ GHU
GRPLQDQWQHJDWLYHQ0XWDQWH GLH $NWLYLWlW GHV 3URPRWRUV QLFKW ZHLWHU KHPPHQ N|QQWH HLQ
ZHLWHUHU)DNWRUGDV+1)a*HQEHUGLH+1)%LQGHVWHOOHDNWLYLHUHQ
,Q*HOUHWDUGDWLRQVDQDO\VHQNRQQWHQDFKJHZLHVHQZHUGHQGDVVGLHPXWLHUWH+1)%LQGHVWHOOH
HLQH VLJQLILNDQW YHUULQJHUWH $IILQLWlW ]XP +1)a3URWHLQ EHVLW]W $EE  6
=XVDPPHQJHQRPPHQ ]HLJHQ GLHVH (UJHEQLVVH GDVV GLH +1)%LQGHVWHOOH GXUFK GLH
0XWDWLRQZHLWJHKHQG]HUVW|UW LVW'LH:LFKWLJNHLW GHU+1)%LQGHVWHOOH IU GLH([SUHVVLRQ
GHV+1)a*HQV LVWDXFK LP ;HQRSXVJH]HLJWZRUGHQ+LHUYHUKLQGHUWHHLQH0XWDWLRQGHU
+1)%LQGHVWHOOH GHV ;HQRSXV +1)a3URPRWRUV GLH ([SUHVVLRQ HLQHV +1)a3URPRWRU
7UDQVJHQHVLQGHU1LHUH5\IIHODQG/LQJRWW'LH(UJHEQLVVHZHLVHQGDUDXIKLQGDVV
GLH5HJXODWLRQ YRQ+1)a GXUFK+1)a EHL GHU (QWVWHKXQJ YRQ02'<ZLFKWLJ LVW XQG





'LH IXQNWLRQHOOH $QDO\VH GHU 02'<DVVR]LLHUWHQ +1)a0XWDQWHQ ]HLJWH HLQHQ
XQWHUVFKLHGOLFKVWDUNHQ(IIHNWGHUYHUVFKLHGHQHQ0XWDWLRQHQ
'LHEHLGHQQRQVHQVH0XWDWLRQHQ5;XQG4;]HLJHQEHL7UDQVIHNWLRQLQ+H/D=HOOHQ
NHLQ 7UDQVDNWLYLHUXQJVSRWHQWLDO $EE  6  $XHUGHP VW|UHQ VLH GDV:LOGW\S3URWHLQ
QLFKW VLH VLQG DOVR QLFKW GRPLQDQWQHJDWLY $EE  6  'LHVH %HREDFKWXQJ LVW IU GLH
4;0XWDQWH DXFK YRQ DQGHUHQ*UXSSHQ JHPDFKW ZRUGHQ 'DV )HKOHQ HLQHV GRPLQDQW
QHJDWLYHQ(IIHNWHVGLHVHU0XWDQWHZXUGHYHUlQGHUWHQ(LJHQVFKDIWHQ]XJHVFKULHEHQ6ODGHNHW




'HPJHJHQEHU LVW GDV 5;3URWHLQ ZLH GHU :LOGW\S LP .HUQH[WUDNW QDFKZHLVEDU ,P
*HOUHWDUGDWLRQVDVVD\ ]HLJW VLFK QXU QDFK =XJDEH HLQHV $QWLN|USHUV HLQH GHXWOLFKH '1$
%LQGXQJ$EE6'LHVZHLVWDXIHLQHVFKZDFKH'1$%LQGXQJGHV3URWHLQVKLQGLH
GXUFKGHQ$QWLN|USHUVWDELOLVLHUWZLUG'LH'1$%LQGHIlKLJNHLWGHU5;0XWDQWHLVWQLFKW
XQHUZDUWHW GHQQ LQ HLQHU 'HOHWLRQVVWXGLH ]HLJWH HLQH YHUJOHLFKEDUH &WHUPLQDOH
'HOHWLRQVPXWDQWH HEHQIDOOV HLQH '1$%LQGXQJ +DG]RSRXORX&ODGDUDV HW DO  ,P
8QWHUVFKLHG ]XP:LOGW\S NDQQ GLH 5;0XWDQWH LQ GHU ,PPXQIOXRUHV]HQ]DQDO\VH QLFKW
QDFKJHZLHVHQ ZHUGHQ ZHQQ GLH =HOOHQ PLW 0HWKDQRO IL[LHUW ZXUGHQ %HL )L[LHUXQJ PLW
3DUDIRUPDOGHK\GLVWGLH0XWDQWHZLHGHU:LOGW\SLP.HUQQDFKZHLVEDU'DVXQWHUVFKLHGOLFKH
9HUKDOWHQ EH]JOLFK GHU )L[LHUXQJ GHXWHW DXI HLQ YHUlQGHUWHV SK\VLNDOLVFKHV 9HUKDOWHQ GHU
0XWDQWHKLQ]XP%HLVSLHON|QQWHGLH/|VOLFKNHLWGHV3URWHLQVYHUlQGHUWVHLQ,Q]ZLVFKHQLVW
GLH 5;0XWDQWH DXFK YRQ DQGHUHQ FKDUDNWHULVLHUW ZRUGHQ /DLQH HW DO  ,P




5;0XWDQWH $EE6 ,Q+,77=HOOHQVWHOOHQGLH$XWRUHQVRJDUHLQHQ OHLFKW
GRPLQDQWQHJDWLYHQ(IIHNWIHVW
=XVDPPHQIDVVHQG EHOHJHQ GLH 'DWHQ ]XU 4; XQG 5;0XWDQWH HLQHQ
)XQNWLRQVYHUOXVWGHU0XWDQWHQVLHVWHOOHQVRJHQDQQWHÄORVVRIIXQFWLRQ³0XWDWLRQHQGDU
'LH EHLGHQ 02'<DVVR]LLHUWHQ PLVVHQVH0XWDQWHQ 5: XQG (4 KDEHQ GLH
)lKLJNHLWHLQ5HSRUWHUJHQ]X WUDQVDNWLYLHUHQQLFKWYROOVWlQGLJYHUORUHQ6LH WUDQVDNWLYLHUHQ
MHGRFKGHXWOLFKVFKZlFKHUDOVGHU:LOGW\S$EE6%HLGHU5:0XWDQWHZLUGGLHV
VFKRQ EHL VlWWLJHQGHU 0HQJH WUDQVIL]LHUWHQ ([SUHVVLRQVSODVPLGV GHXWOLFK EHL GHU (4
0XWDQWHHUVWEHLPLWWOHUHQ0HQJHQ'LH900XWDQWHYHUKlOWVLFKEHLKRKHQXQGPLWWOHUHQ
.RQ]HQWUDWLRQHQZLH GHU:LOGW\S EHL QLHGULJHQ.RQ]HQWUDWLRQHQ ]HLJW VLFK HLQH UHGX]LHUWH
7UDQVDNWLYLHUXQJ 'LH XQWHUVXFKWHQ PLVVHQVH0XWDQWHQ VLQG DXIJUXQG LKUHU JHULQJHUHQ
7UDQVDNWLYLHUXQJDOVRHEHQIDOOVÄORVVRIIXQFWLRQ³0XWDQWHQ
1DFK$EVFKOXVVGHU7UDQVDNWLYLHUXQJVVWXGLHQPLWGHQ02'<0XWDQWHQZXUGHQDXFKYRQ
DQGHUHQ $UEHLWVJUXSSHQ IXQNWLRQHOOH 'DWHQ ]X GLHVHQ 02'<0XWDQWHQ SUlVHQWLHUW
'HP]XIROJH WUDQVDNWLYLHUHQ GLH5: XQG900XWDQWHQZLH GHU:LOGW\S 1DYDV HW
DO  ,P 8QWHUVFKLHG ]XU YRUOLHJHQGHQ $UEHLW XQWHUVXFKWHQ 1DYDV HW DO GLH
7UDQVDNWLYLHUXQJ GHU 0XWDQWHQ QXU EHL KRKHQ .RQ]HQWUDWLRQHQ YRQ ([SUHVVLRQVYHNWRU
DXVVHUGHP KDEHQ VLH =HOOW\SHQ IU LKUH $QDO\VHQ EHQXW]W GLH EHUHLWV HQGRJHQHV +1)a
'LVNXVVLRQ
EHVLW]HQ'XUFKGLHJURVVH0HQJH:LOGW\S+1)aN|QQWHQJHULQJIJLJHUH8QWHUVFKLHGHGHU
0XWDQWH JHJHQEHU GHP:LOGW\S EHUVHKHQZRUGHQ VHLQ$XFKZXUGH GLH (40XWDQWH
YRQ1DYDVHWDODOVIXQNWLRQHOOLQDNWLYHLQJHVWXIW'LH$XWRUHQKDEHQGLH0XWDWLRQHQMHGRFK
LQV 5DWWHQ+1)a XQG QLFKW LQV +1)a GHV 0HQVFKHQ HLQJHIKUW GLHV N|QQWH GHQ
8QWHUVFKLHG]XGHQ'DWHQDXVGHUYRUOLHJHQGHQ$UEHLW HUNOlUHQ ,Q]ZLVFKHQ LVW GLH(4
0XWDQWHMHGRFKLQhEHUHLQVWLPPXQJPLWPHLQHQ'DWHQDOVDNWLYEHVFKULHEHQZRUGHQ6XDXG
HWDO'LH$XWRUHQYHUPXWHQGDVVHLQHYHUPLQGHUWH6\QHUJLHGHU(40XWDQWHPLW
&2837),, FKLFNHQ XSVWUHDP RYDOEXPLQ SURPRWRU WUDQVFULSWLRQ IDFWRU ,, ]XU JHULQJHUHQ
7UDQVDNWLYLHUXQJGXUFKGLHVH0XWDQWHIKUW
0LWWOHUZHLOH VLQG VLHEHQ ]XVlW]OLFKH 0XWDQWHQ LP +1)a*HQ LP =XVDPPHQKDQJ PLW
'LDEHWHV EHVFKULHEHQ ZRUGHQ =ZHL ZHLWHUH02'<DVVR]LLHUWH0XWDQWHQ VLQG IXQNWLRQHOO
DQDO\VLHUWZRUGHQGLHPLVVHQVH0XWDQWHQ9,+DQLHWDOXQG*60DOHFNLHW
DO  ]HLJHQ HLQ VLJQLILNDQW YHUULQJHUWHV 7UDQVDNWLYLHUXQJVSRWHQWLDO 'LH IUDPHVKLIW
0XWDQWHQ )IV 0|OOHU HW DO  XQG .IV /HKWR HW DO D VLQG PLW KRKHU
:DKUVFKHLQOLFKNHLW HEHQIDOOV ÄORVV RI IXQFWLRQ³ 0XWDWLRQHQ GD 'HOHWLRQVNRQVWUXNWH PLW
lKQOLFKHU/lQJHQLFKWPHKUDNWLYVLQG-LDQJDQG6ODGHN)UGLH02'<DVVR]LLHUWHQ
PLVVHQVH0XWDQWHQ ,9 0DOHFNL HW DO  XQG5+ 3ULFH HW DO  VRZLH GLH
,QVHUWLRQVPXWDQWH9LQV/HKWRHWDOEOLHJHQELVKHUNHLQHIXQNWLRQHOOHQ'DWHQ
YRU
$OOH LQ GLHVHU $UEHLW EHVFKULHEHQHQ 02'<0XWDQWHQ ZHLVHQ HLQH YHUULQJHUWH
7UDQVDNWLYLHUXQJDXIGLHVHLVWMHGRFKMHQDFK0XWDWLRQXQWHUVFKLHGOLFKVWDUNDXVJHSUlJW(LQ




0XWDWLRQHQ VLQG RGHU QXU 3RO\PRUSKLVPHQ GLH PLW GHP ZLUNOLFK IU 02'<





IU GLH.UDQNKHLW YHUDQWZRUWOLFK LVW(LQHQ JXWHQ+LQZHLV DXI GLH5HOHYDQ] HLQHU0XWDWLRQ
N|QQHQIXQNWLRQHOOH'DWHQJHEHQGHQQEHLHLQHU0XWDWLRQGLHHLQH)XQNWLRQVYHUlQGHUXQJGHU
0XWDQWH JHJHQEHU GHP :LOGW\S YHUXUVDFKW LVW HV ZDKUVFKHLQOLFK GDVV VLH VLFK DXFK LP
'LVNXVVLRQ
3DWLHQWHQ DXVZLUNW $XVVHUGHP NDQQ GLH 9HUIJEDUNHLW NOLQLVFKHU 'DWHQ GD]X EHLWUDJHQ ]X
HQWVFKHLGHQ]XZHOFKHP7\SHLQHU.UDQNKHLWGLH0XWDWLRQEHLWUlJW,P)DOOYRQ02'<PXVV
]XP%HLVSLHO XQWHUVFKLHGHQZHUGHQRE HLQH0XWDWLRQPLW02'<RGHU HLQHU DQGHUHQ )RUP
YRQ'LDEHWHVDVVR]LLHUWLVW
)UHLQLJH0XWDQWHQLVWGHU=XVDPPHQKDQJPLW02'<DXIJUXQGGHU9HUIJEDUNHLWJURVVHU
)DPLOLHQVWDPPElXPH XQG GHU IXQNWLRQHOOHQ 'DWHQ JXW EHOHJW =X GHQ VLFKHUHQ 02'<
0XWDWLRQHQ ]lKOHQ DXIJUXQG HLQHV QDFKJHZLHVHQHQ RGHU ZDKUVFKHLQOLFKHQ )XQNWLRQVYHUOXVW
GLHMHQLJHQ 0XWDQWHQ GLH ]X HLQHP YHUNU]WHQ 3URWHLQ IKUHQ )IV .IV 5; XQG









GXUFK GLH 0XWDWLRQ 'DKHU LVW HV ZDKUVFKHLQOLFK GDVV GLH (40XWDWLRQ 02'<
DVVR]LLHUWLVW
'LH90ZXUGHLQYRQ1,''03DWLHQWHQJHIXQGHQ0|OOHUHWDOGLHMHGRFK
QLFKW IUNOLQLVFKH8QWHUVXFKXQJHQ]XU9HUIJXQJ VWDQGHQ'LH LQGLHVHU$UEHLW HUPLWWHOWHQ






GDV$XIZDFKVHQ YRQ=HOOHQ QDFK7UDQVIHNWLRQPLW HLQHP([SUHVVLRQVYHNWRU IU+1)a LQ
,16=HOOHQ XQWHUVXFKW 'LH ,16=HOOOLQLH LVW HLQH =HOOOLQLH GHU 5DWWH 6LH H[SULPLHUW
+1)a +1)a XQG ,QVXOLQ XQG LVW GHVKDOE DOV 0RGHOO IU GLIIHUHQ]LHUWH =HOOHQ JXW
JHHLJQHW
'HU 9HUVXFKVDQVDW] HUJDE HLQH VWDUNH 5HSUHVVLRQ GHV $XIZDFKVHQV GHU =HOOHQ EHL
7UDQVIHNWLRQ PLW +1)a $EE  6  ,P *HJHQVDW] GD]X ]HLJHQ GLH 02'<
DVVR]LLHUWHQ0XWDQWHQ5;XQG4;NHLQHXQGGLH02'<PLVVHQVH0XWDWLRQ5:
QXU HLQH JHULQJH ,QKLELWLRQGHV$XIZDFKVHQVYRQ=HOOHQ'DKLQJHJHQ KHPPWGLH02'<
DVVR]LLHUWH PLVVHQVH0XWDQWH (4 GLH 90XWDQWH VRZLH GLH LQ +HS*=HOOHQ
JHIXQGHQH0XWDQWH'$GDV$XIZDFKVHQYRQ=HOOHQLPJOHLFKHQ0DHZLHGHU:LOGW\S
8P GLH $XVZLUNXQJ YRQ +1)a LQ GHU =HOOYHUPHKUXQJ JHQDXHU ]X XQWHUVXFKHQ ZXUGHQ
VWDELOH LQGX]LHUEDUH.ORQHGHU5DWWHQ=HOOOLQLH ,16KHUJHVWHOOW'D]XZXUGH HLQ6\VWHP
GHU,QGXNWLRQGXUFK5HNRPELQDWLRQPLW)/3EHQXW]W$EE6'DVLQGX]LHUEDUH*HQ
NDQQ PLW GLHVHP 6\VWHP ]X HLQHP GHILQLHUWHQ =HLWSXQNW GXUFK *DEH YRQ 7DPR[LIHQ LQV
=HOONXOWXUPHGLXPHLQJHVFKDOWHWZHUGHQ,QGHQKHUJHVWHOOWHQ.ORQHQH[SULPLHUWHQELV
DOOHU =HOOHQ GDV7UDQVJHQ QDFK ,QGXNWLRQ'LHVH XQYROOVWlQGLJH ([SUHVVLRQ LQQHUKDOE HLQHV
.ORQHVZXUGHEHLDOOHQ LVROLHUWHQ.ORQHQXQDEKlQJLJYRQGHP LQGX]LHUWHQ*HQEHREDFKWHW
GDKHU VFKHLQW VLH HLQH (LJHQVFKDIW GLHVHV 6\VWHPV ]X VHLQ 'DVVHOEH 3KlQRPHQ ZXUGH EHL
HLQHP lKQOLFKHQ 6\VWHP EHREDFKWHW GDV HLQH &UH5HNRPELQDVH EHQXW]W )XKUPDQQ
%HQ]DNHLQ HW DO 'LHV VSULFKW GDIU GDVV HLQH 5HNRPELQDWLRQ LQ DOOHQ =HOOHQ HLQHV
.ORQHVVFKZHU]XHUUHLFKHQLVW
'D LQ HLQHP .ORQ QLFKW DOOH =HOOHQ GDV 7UDQVJHQ QDFK GHU ,QGXNWLRQ H[SULPLHUHQ LVW HV
P|JOLFK]XEHVWLPPHQREGLH+1)aEHUH[SULPLHUHQGHQ=HOOHQLQGHU9HUPHKUXQJHLQHQ
1DFKWHLO JHJHQEHUGHQ=HOOHQKDEHQGLHGDV7UDQVJHQQLFKW H[SULPLHUHQ'D]XZXUGHGLH
3UR]HQW]DKO GHU H[SULPLHUHQGHQ =HOOHQ ]X YHUVFKLHGHQHQ =HLWSXQNWHQ QDFK ,QGXNWLRQ
EHVWLPPW $EE  6 (V ]HLJWH VLFK GDVV GHU$QWHLO GHU+1)aEHUH[SULPLHUHQGHQ
=HOOHQ LQ ,16+1)a.ORQHQ ,16+1) ,16+1)PLW GHU =HLW DEQLPPW 'LH
*HVDPW]HOO]DKO LQ GHP LQGX]LHUWHQ +1)a.ORQ ,16+1) ZDU QDFK VHFKV 7DJHQ LQ
.XOWXULP9HUJOHLFK]XGHPQLFKWLQGX]LHUWHQ.ORQJHULQJHU$EE6'DKHUNDQQGLH
'LVNXVVLRQ
$EQDKPH GHV $QWHLOV +1)aEHUH[SULPLHUHQGHU =HOOHQ PLW HLQHU YHUODQJVDPWHQ
9HUPHKUXQJGHU=HOOHQHUNOlUWZHUGHQGLH+1)aH[SULPLHUHQ
,Q.ORQHQGLHGLH02'<DVVR]LLHUWHPLVVHQVH0XWDQWH5:H[SULPLHUHQ,16
,16 ZXUGH HEHQIDOOV HLQH 9HUULQJHUXQJ GHV $QWHLOV GHU H[SULPLHUHQGHQ =HOOHQ
EHREDFKWHW 'DV JOHLFKH (UJHEQLVV ]HLJHQ .ORQH GLH GLH '$0XWDQWH H[SULPLHUHQ
,16 ,16 ,Q GHP 5:.ORQ ,16 XQG GHP '$.ORQ
,16 ZXFKVHQ LP LQGX]LHUWHQ .ORQ HEHQIDOOV ZHQLJHU =HOOHQ DXI DOV LP QLFKW
LQGX]LHUWHQ.ORQ
.HLQ(IIHNWDXIGLH=HOOYHUPHKUXQJNDQQKLQJHJHQ LP ,16GHO.ORQEHREDFKWHWZHUGHQ
GHU QDFK ,QGXNWLRQ HLQ YHUNU]WHV +1)a'HULYDW H[SULPLHUW 'LHVHU .ORQ LVW HLQH JXWH
.RQWUROOH IU GHQ9HUVXFKVDQVDW] XQG ]HLJW GDVV IU GLH:DFKVWXPVKHPPXQJ HLQ LQWDNWHV
+1)a3URWHLQ Q|WLJ LVW'LH VWDELOHQ.ORQH ,16 XQG ,16 H[SULPLHUHQ GLH
02'<DVVR]LLHUWH 0XWDQWH 5; QDFK ,QGXNWLRQ LQ EHLGHQ .ORQHQ NDQQ NHLQH
9HUlQGHUXQJGHU=HOOYHUPHKUXQJIHVWJHVWHOOWZHUGHQ'LH(LJHQVFKDIWGHV:LOGW\S3URWHLQV
GLH ]XU +HPPXQJ GHU =HOOYHUPHKUXQJ IKUW LVW GXUFK GLH 5;0XWDWLRQ RIIHQVLFKWOLFK
JHVW|UW)UGHQ ,16.ORQGHUQDFK ,QGXNWLRQ HLQYHUNU]WHV3URWHLQPLW GRPLQDQW
QHJDWLYHQ(LJHQVFKDIWHQH[SULPLHUWLVWHEHQIDOOVNHLQ(IIHNWDXIGDV$XIZDFKVHQYRQ=HOOHQ
]XHUPLWWHOQ
=XVDPPHQJHIDVVW]HLJWHGLHhEHUH[SUHVVLRQYRQ+1)a LQ ,16=HOOHQ GDVV+1)a GLH
)lKLJNHLW KDW GLH =HOOYHUPHKUXQJ ]X LQKLELHUHQ ZlKUHQG GLH 5;0XWDQWH GLHVH
(LJHQVFKDIWGHV:LOGW\SVYROOVWlQGLJYHUORUHQKDW:RKLQJHJHQGLH5:0XWDQWHZHQQ
EHUKDXSW QXU HLQHQ VFKZDFKHQ 9HUOXVW GLHVHU (LJHQVFKDIW DXIZHLVW ,P *HJHQVDW] GD]X
YHUKlOWVLFKGLH'$0XWDQWHXQWHUGHQJHZlKOWHQ9HUVXFKVEHGLQJXQJHQYROOVWlQGLJZLH
GHU :LOGW\S 'LH (UJHEQLVVH OHJHQ QDKH GDVV IU GLH +HPPXQJ GHU =HOOYHUPHKUXQJ HLQ
LQWDNWHV +1)a3URWHLQ HUIRUGHUOLFK LVW $OOH JHWHVWHWHQ 0XWDQWHQ GLH GLH 9HUPHKUXQJ
KHPPHQ ZHLVHQ HLQ VLJQLILNDQWHV 7UDQVDNWLYLHUXQJVSRWHQWLDO DXI 'LHV XQWHUVWW]W GLH
9RUVWHOOXQJ GLH+HPPXQJGHU =HOOYHUPHKUXQJ N|QQWH EHU GLH JHQUHJXODWRULVFKH )XQNWLRQ
YRQ +1)a YHUPLWWHOW ZHUGHQ 'LH +1)a0XWDQWHQ GLH GLH =HOOYHUPHKUXQJ QLFKW
LQKLELHUHQ KDEHQ NHLQ 7UDQVDNWLYLHUXQJVSRWHQWLDO PHKU VLH VLQG DOOHUGLQJV DXFK YHUNU]W
'DKHU N|QQWH DXFK HLQH JHVW|UWH ,QWHUDNWLRQ PLW DQGHUHQ 3URWHLQHQ IU GLH +HPPXQJ
YHUDQWZRUWOLFKVHLQ%HNDQQWH,QWHUDNWLRQVSDUWQHUYRQ+1)aVLQG]XP%HLVSLHO&%3F$03
UHVSRQHHOHPHQWELQGLQJSURWHLQELQGLQJSURWHLQ'HOODQG+DG]RSRXORX&ODGDUDVXQG
&2837).WLVWDNLDQG7DOLDQLGLV *HUDGHGLH ,QWHUDNWLRQYRQ+1)aPLW&%3 LVW
LQWHUHVVDQW GD &3% DOV 7XPRUVXSUHVVRU IXQJLHUHQ NDQQ .XQJ HW DO  XQG GLH
'LVNXVVLRQ
(LJHQVFKDIW EHVLW]W ]ZLVFKHQ XQWHUVFKLHGOLFKHQ 6LJQDOZHJHQ ]X YHUPLWWHOQ *RRGPDQ DQG
6PROLN  &3% LQWHUDJLHUW PLW GHP 17HUPLQXV YRQ +1)a GHU QLFKW GXUFK GLH
02'<0XWDWLRQHQ EHWURIIHQ LVW 7URW]GHP N|QQWHQ VWUXNWXUHOOH 9HUlQGHUXQJHQ GHV
+1)a3URWHLQV GXUFK GLH 0XWDWLRQHQ ]X HLQHU JHVW|UWHQ ,QWHUDNWLRQ IKUHQ 6ROFK HLQH
JHVW|UWH ,QWHUDNWLRQ VROOWH EHL02'<3DWLHQWHQ DOOHUGLQJV YRQ*HEXUW DQ DXVJHSUlJW VHLQ
'D GLH02'<0XWDWLRQVWUlJHU MHGRFK HUVW VSlWHU HUNUDQNHQ LVW HV ZHQLJ ZDKUVFKHLQOLFK












XQG +(.+1) ZDU LQQHUKDOE GHU 9HUVXFKVGDXHU HLQH 5HGXNWLRQ GHV $QWHLOV
H[SULPLHUHQGHU =HOOHQ ]X EHREDFKWHQ $EE  6  'DV $XV]lKOHQ GHU *HVDPW]HOO]DKO
HUJDE HLQH9HUODQJVDPXQJ GHU =HOOYHUPHKUXQJ LP LQGX]LHUWHQ+1)a.ORQ LP9HUJOHLFK
]XPQLFKWLQGX]LHUWHQ.ORQ$EE6'LH6SH]LILWlWGLHVH(IIHNWHVZXUGHGXUFK.ORQH




1LHUHQ]HOOOLQLH+(. XQWHUVWW]W GLH$QQDKPH+1)a N|QQWH EHL GHU 7XPRUHQWVWHKXQJ
EHWHLOLJW VHLQ XQG HYHQWXHOO DOV 7XPRUVXSSUHVVRU ZLUNHQ (V VLQG ELVKHU MHGRFK NHLQH
WXPRUDVVR]LLHUWHQ 0XWDWLRQHQ LP +1)a*HQ JHIXQGHQ ZRUGHQ  SHUV|QOLFKH 0LWWHLOXQJ
3URI *8 5\IIHO ,QVWLWXW IU =HOOELRORJLH (VVHQ 'DKHU NDQQPDQ VSHNXOLHUHQ GDVV GHU
'LVNXVVLRQ
9HUOXVW GHU +1)a([SUHVVLRQ LQ 1LHUHQ]HOONDU]LQRPHQ GXUFK GHQ 9HUOXVW YRQ )DNWRUHQ
KHUYRUJHUXIHQ ZLUG GLH IU GLH +1)a([SUHVVLRQ ZLFKWLJ VLQG (LQH LQWHUHVVDQWH
%HREDFKWXQJLVWKLHUHLQHP|JOLFKHU=XVDPPHQKDQJYRQ+1)a([SUHVVLRQXQGGHP7*)b
WUDQVIRUPLQJJURZWKIDFWRUEHWD6LJQDOZHJ'HU7*)b6LJQDOZHJEHVLW]WHLQH]HQWUDOH5ROOH
EHL GHU .RQWUROOH YRQ :DFKVWXP XQG 'LIIHUHQ]LHUXQJ %HLP 7*)b6LJQDOZHJ DNWLYLHUHQ
H[WUD]HOOXOlUH/LJDQGHQZLH$NWLYLQRGHU%03ERQHPRUSKRJHQLF IDFWRUGXUFK%LQGHQDQ
HLQHQ PHPEUDQVWlQGLJHQ 5H]HSWRU HLQH 6LJQDONDVNDGH GLH LQ GHU %HHLQIOXVVXQJ GHU
*HQH[SUHVVLRQ PQGHW 0XWDWLRQHQ LQ GLHVHP 6LJQDOZHJ VLQG IU HLQH 5HLKH YRQ




 'LH %HDQWZRUWXQJ GHU )UDJH RE HLQH ,QWHUDNWLRQ YRQ +1)a PLW GHP 7*)b
6LJQDOZHJ IU GLH +HPPXQJ GHU =HOOYHUPHKUXQJ GXUFK +1)a LP =XVDPPHQKDQJ VWHKW







'D HLQH PLW 02'<DVVR]LLHUWH 0XWDWLRQ GLH +1)%LQGHVWHOOH LP +1)a3URPRWRU
]HUVW|UWLVWGDYRQDXV]XJHKHQGDVVGXUFKGLH0XWDWLRQGLH([SUHVVLRQGHV+1)a*HQVLP
EHWURIIHQHQ 3DWLHQWHQ UHGX]LHUW LVW 'LHV VWLPPW PLW GHU $QQDKPH EHUHLQ GDVV 02'<
0XWDWLRQHQLP+1)a*HQGLH$NWLYLWlWGHV7UDQVNULSWLRQVIDNWRUVVHQNHQ9D[LOODLUHHWDO
)UHLQHYHUULQJHUWH7UDQVDNWLYLHUXQJGHV+1)a*HQVDXIJUXQG02'<DVVR]LLHUWHU
0XWDWLRQHQ LP +1)a*HQ VSULFKW DXFK GDVV GLH DQDO\VLHUWHQ 02'<DVVR]LLHUWHQ
0XWDQWHQHLQJHULQJHUHV7UDQVDNWLYLHUXQJVSRWHQWLDODXIGHP+1)a3URPRWRUDXIZHLVHQDOV
GHU :LOGW\S 'DV UHGX]LHUWH 7UDQVDNWLYLHUXQJVSRWHQWLDO GHV LQ HLQHU =HOOH YRUKDQGHQHQ
+1)a3URWHLQVN|QQWH VLFKGDQQPLWWHOEDUEHU HLQHYHUULQJHUWH$NWLYLHUXQJ GHV+1)a
'LVNXVVLRQ
*HQV DXVZLUNHQ 'LHV ZUGH EHGHXWHQ GDVV 02'< XQG 02'< EHU GHQVHOEHQ
0HFKDQLVPXV ]XP'LDEHWHV IKUHQ (LQHQZLFKWLJHQ+LQZHLV DXI GLHVH0|JOLFKNHLW KDEHQ
=HOONXOWXUH[SHULPHQWH LQ ,16 =HOOHQ HUEUDFKW 'DV ,QKLELHUHQ YRQ +1)a GXUFK HLQ
LQGX]LHUEDUHVGRPLQDQWQHJDWLYHV3URWHLQIKUW]XUYHUULQJHUWHQ([SUHVVLRQHLQHU5HLKHYRQ
*HQHQGLHZLFKWLJIUGLH*OXFRVHKRP|RVWDVHVLQG'D]XJHK|UHQGHU*OXFRVHWUDQVSRUWHU
*/87 GLH /3\UXYDWNLQDVH /3. GLH $OGRODVH% XQG ,QVXOLQ :DQJ HW DO D
'LHVH=HOOHQVLQGLQLKUHU,QVXOLQVHNUHWLRQJHVW|UW,QHLQHPlKQOLFKHQ9HUVXFKVDQVDW]JHODQJ
HV GHU JOHLFKHQ $UEHLWVJUXSSH GDV +1)a3URWHLQ LQ ,16=HOOHQ ]X LQKLELHUHQ
,QWHUHVVDQWHUZHLVH VLQG KLHU +1)a XQG DXFK GLH REHQ JHQDQQWHQ +1)a=LHOJHQH
KHUXQWHUUHJXOLHUW :DQJ HW DO E *HQDXZLH EHL GHU ,QKLELHUXQJ YRQ+1)a ]HLJHQ
DXFK GLHVH=HOOHQ HLQH JHVW|UWH ,QVXOLQVHNUHWLRQ'DV UHJXODWLYH 3RWHQWLDO GHV+1)a*HQV
IUGDV,QVXOLQ*HQGHV0HQVFKHQLVWLQ]ZLVFKHQEHOHJW2NLWDHWDO'LHVVSULFKWIU
GLH0|JOLFKNHLWGDVVVLFK+1)a0XWDWLRQHQEHU+1)aPLWWHOEDUDXIGLH([SUHVVLRQGHV




YRQ*HEXUWDQ HUNUDQNW VLQG VRQGHUQ VLFKGLH.UDQNKHLW HUVW LP -XJHQGDOWHU DXVSUlJW(LQH
(UNOlUXQJ N|QQWH VHLQ GDVV GLH YHUULQJHUWH ([SUHVVLRQ GHV +1)a*HQV HLQH =HLWODQJ





EHULFKWHW ZLUG 6KLK HW DO  ,Q GHU /HEHU LVW DXIJUXQG GHU VWDUNHQ ([SUHVVLRQ YRQ




QLFKWDQ+lPRSKLOLH OHLGHQ'LHV LVW HLQGHXWOLFKHU8QWHUVFKLHG]XU0XWDWLRQ LQGHU+1)
%LQGHVWHOOHGHV+1)a*HQVGLHVLFKDOV02'<DXVSUlJWXQGNDQQDOV$UJXPHQWIUHLQH
EHVVHUH 0|JOLFKNHLW ]XU .RPSHQVDWLRQ HLQHU YHUULQJHUWHQ +1)a([SUHVVLRQ LQ *HZHEHQ
DXVVHUKDOEGHV3DQNUHDVJHOWHQ
'LVNXVVLRQ
(LQH ZHLWHUHU *UXQG IU GLH $XVSUlJXQJ GHU 02'<0XWDWLRQHQ HUVW LP MXQJHQ
(UZDFKVHQHQDOWHU N|QQWH HLQH IRUWVFKUHLWHQGH 9HUlQGHUXQJ GHU b=HOOSRSXODWLRQ GHV
HQGRNULQHQ3DQNUHDVVHLQ=XU(UKDOWXQJGHUb=HOOPDVVHLVWHLQHNRQWLQXLHUOLFKH1HXELOGXQJ
YRQ b=HOOHQ QRWZHQGLJ XP GHQ 9HUOXVW GXUFK $SRSWRVH DXV]XJOHLFKHQ )LQHJRRG HW DO
 'LH (UJHEQLVVH GLHVHU $UEHLW OHJHQ HLQH %HWHLOLJXQJ YRQ +1) DQ GLHVHP 3UR]HVV
QDKH GHU EHL02'<3DWLHQWHQ JHVW|UW VHLQ N|QQWH(LQ YHUlQGHUWHU+1)a6WDWXV GHUb
=HOOHQN|QQWHGLH3UROLIHUDWLRQGHUb=HOOHQYHUlQGHUQVRGDVVGLH$Q]DKOGHUUHLIHQ,QVXOLQ
SURGX]LHUHQGHQb=HOOHQ DEQLPPW (V LVW DQ]XQHKPHQ GDVV LP /DXIH GHU (QWZLFNOXQJ GLH
$Q]DKO GHU LQWDNWHQ b=HOOHQ NULWLVFK ZLUG XQG GHU 'LDEHWHV DXVEULFKW 'LHV N|QQWH
LQVEHVRQGHUHGDQQGHU)DOOVHLQZHQQGLHb=HOOPDVVHDXIJUXQGHLQHVHUK|KWHQ%HGDUIV IU
,QVXOLQ DQVWHLJWZLHEHL*HZLFKWV]XQDKPHXQG6FKZDQJHUVFKDIW ,Q GLHVHP)DOO NDQQPDQ
VSHNXOLHUHQGDVVGLH([SUHVVLRQGHV:LOGW\S+1)a$OOHOVLQHLQLJHQb=HOOHQPLWGHU=HLW
YHUORUHQ JHKW 'DGXUFK HQWVWQGH HLQ :DFKVWXPVYRUWHLO GLHVHU =HOOHQ JHJHQEHU GHQ b
=HOOHQ GLHQRFK:LOGW\S+1)a H[SULPLHUHQ'LH=HOOHQPLW LQDNWLYLHUWHP+1)aZlUHQ
QXQ LQ GHU ,QVXOLQVHNUHWLRQ GHIHNW GD VLH QXU QRFK GDV $OOHO PLW GHU 02'<0XWDWLRQ
H[SULPLHUHQXQGZUGHQGLHDQGHUHQb=HOOHQEHUZDFKVHQ'HU$QWHLOGHUGHIHNWHQb=HOOHQ
QlKPHGDQQPLWGHU=HLW ]XXQGZUGH VR ]XU3URJUHVVLRQ GHU.UDQNKHLW EHLWUDJHQ'LHVHV
0RGHOOVFKOlJWDOVRHLQHIRUWVFKUHLWHQGH=XQDKPH+1)aGHIL]LHQWHUb=HOOHQ LQ02'<
3DWLHQWHQ DOV 8UVDFKH IU GLH .UDQNKHLW YRU 'LH ,QDNWLYLHUXQJ GHV +1)a*HQV N|QQWH
VRZRKO GXUFK VRPDWLVFKH 0XWDWLRQ LP ELVKHU LQWDNWHQ +1)a$OOHO DOV DXFK GXUFK HLQH
,QDNWLYLHUXQJ GHU 7UDQVNULSWLRQVHLQKHLW GHV +1)a*HQV JHVFKHKHQ (LQH VROFKH
,QDNWLYLHUXQJ ZlUH YHUJOHLFKEDU PLW GHU ,QDNWLYLHUXQJ HLQHV 7XPRUVXSUHVVRUJHQHV EHL GHU
.UHEVHQWVWHKXQJZHQQHLQ$OOHOGHV*HQVEHUHLWVLQGHU.HLPEDKQPXWLHUWLVW)HDURQ
,Q GHU YRUOLHJHQGHQ $UEHLW ZXUGHQ HUVWPDOV 'DWHQ SUlVHQWLHUW GLH HLQH +HPPXQJ GHU
9HUPHKUXQJYRQ=HOOHQGXUFK+1)aEHOHJHQ(LQH$XINOlUXQJGHV0HFKDQLVPXVEHUGHQ
+1)a ZLUNW N|QQWH HQWVFKHLGHQG ]XU %HDQWZRUWXQJ GHU )UDJH EHLWUDJHQ ZLH 02'<
HQWVWHKWXQGQHXH7KHUDSLHDQVlW]HHUP|JOLFKHQ'DUEHUKLQDXVZLUG]XNOlUHQVHLQREGLH
+HPPXQJ GHU =HOOYHUPHKUXQJ GXUFK +1)a HLQ LQ GHU 7XPRUHQWVWHKXQJ EHGHXWHQGHU





'HU ]HOOVSH]LILVFKH 7UDQVNULSWLRQVIDNWRU +1)a VSLHOW HLQH ]HQWUDOH 5ROOH LQ GHU
'LIIHUHQ]LHUXQJ YRQ +HSDWRF\WHQ XQG VHLQH ([SUHVVLRQ JHKW LQ 1LHUHQ]HOONDU]LQRPHQ GHV
0HQVFKHQ YHUORUHQ ,Q GHU +HSDWRPD]HOOOLQLH +HS* ZLUG HLQ PXWLHUWHV +1)a$OOHO
H[SULPLHUW GLHVH 0XWDWLRQ EHWULIIW GLH '1$%LQGHGRPlQH GHV 7UDQVNULSWLRQVIDNWRUV ,P
0HQVFKHQ IKUHQ0XWDWLRQHQ LP+1)a*HQ ]X ÄPDWXULW\ RQVHW GLDEHWHV RI WKH \RXQJ ³





+LQEOLFNDXIGLH+HPPXQJGHU=HOOYHUPHKUXQJ LQ VWDELOHQ ,16.ORQHQZLHGHU:LOGW\S
'LHJHULQJH)XQNWLRQVlQGHUXQJJHJHQEHUGHP:LOGW\SPDFKWHLQHXUVlFKOLFKH%HWHLOLJXQJ
GHU0XWDQWHEHLGHU7XPRUHQWVWHKXQJZHQLJZDKUVFKHLQOLFK
'LH YRUJHVWHOOWHQ 'DWHQ ]HLJHQ GDVV HLQH 02'<DVVR]LLHUWH 0XWDWLRQ LP +1)a*HQ
HLQHQ 9HUOXVW GHU +1)a%LQGHVWHOOH GHV +1)a3URPRWRUV YHUXUVDFKW GXUFK GLHVH
0XWDWLRQ ZLUG LP EHWURIIHQHQ 02'<3DWLHQWHQ DOVR ZDKUVFKHLQOLFK GLH ([SUHVVLRQ GHV
+1)a*HQV JHVW|UW 'LH 'DWHQ ]HLJHQ ZHLWHUKLQ GDVV GLH 7UDQVDNWLYLHUXQJ GXUFK GLH
02'<DVVR]LLHUWHQ0XWDQWHQ5:5;904;XQG(4DEKlQJLJYRQ
GHU$UWGHU0XWDWLRQLP9HUJOHLFK]XP:LOGW\SYHUULQJHUWLVW(LQH,QDNWLYLHUXQJGHV:LOGW\S
3URWHLQV GXUFK GLH 0XWDQWHQ LVW NHLQ DOOJHPHLQHU 0HFKDQLVPXV EHL GHU (QWVWHKXQJ YRQ
02'<GHQQHVJLEWQXUEHLGHU5;0XWDQWH+LQZHLVHDXIHLQHQVFKZDFKHQGRPLQDQW
QHJDWLYHQ(IIHNW
6RZRKO GLH YHUULQJHUWH 7UDQVDNWLYLHUXQJ GHU 02'<0XWDQWHQ DOV DXFK GHU IHVWJHVWHOOWH
)XQNWLRQVYHUOXVW GHU +1)a%LQGHVWHOOH XQWHUVWW]W GLH 7KHVH GDVV VLFK 02'<
0XWDWLRQHQEHUHLQHYHUPLQGHUWH([SUHVVLRQGHV+1)a*HQVDXVZLUNHQ
,QGLHVHU$UEHLWZXUGHQHUVWPDOV'DWHQSUlVHQWLHUW GLH HLQH+HPPXQJGHU=HOOYHUPHKUXQJ
GXUFK+1)a EHOHJHQ'LHhEHUH[SUHVVLRQ YRQ+1)a LQ GHUb=HOOOLQLH ,16 GHU5DWWH
IKUW ]X HLQHU JHULQJHUHQ9HUPHKUXQJGHU=HOOHQ GLHVH(LJHQVFKDIW GLH=HOOYHUPHKUXQJ ]X
KHPPHQ LVW LQ HLQLJHQ 02'<0XWDQWHQ YHUORUHQJHJDQJHQ $XVVHUGHP LVW GLH
=HOOYHUPHKUXQJ LQ LQGX]LHUEDUHQ +1)a,16.ORQHQ QDFK ,QGXNWLRQ YHUODQJVDPW 'LHV
'LVNXVVLRQ
VSLHJHOW VLFK LQ GHU SURJUHVVLYHQ 9HUULQJHUXQJ GHV $QWHLOV +1)aH[SULPLHUHQGHU =HOOHQ
LQQHUKDOE HLQHV .ORQHV ZLGHU (LQH lKQOLFKH 9HUPLQGHUXQJ GHV $QWHLOV +1)a





0RGHOO JHKW GLH ([SUHVVLRQ GHV LQWDNWHQ $OOHOV EHL02'<3DWLHQWHQ LQ HLQLJHQb=HOOHQ
YHUORUHQ'LHVH+1)aGHIL]LHQWHQb=HOOHQ VLQG LQ GHU ,QVXOLQVHNUHWLRQ GHIHNW XQG KDEHQ
HLQHQ:DFKVWXPVYRUWHLO JHJHQEHUGHQb=HOOHQ GLH QRFK+1)a H[SULPLHUHQ'XUFK GHQ
:DFKVWXPVYRUWHLOQLPPWGHU$QWHLOGHUGHIHNWHQb=HOOHQ]XGLHV WUlJW]XU3URJUHVVLRQGHU
.UDQNKHLWEHL
'LH (LJHQVFKDIW YRQ+1)a GLH 9HUPHKUXQJ YRQ =HOOHQ ]X KHPPHQ N|QQWH LQ02'<




$QJUDQG32:RRGURRIH&3%XFKKRO]) DQG6WHZDUW$)  ,QGXFLEOH H[SUHVVLRQ





%DLOO\$ 6SDHWK* %HQGHU9 DQG:HLVV0&  3KHQRW\SLF HIIHFWV RI WKH IRUFHG
H[SUHVVLRQRI+1)DQG+1)a DUHFRQGLWLRQHGE\ SURSHUWLHVRI WKH UHFLSLHQW FHOO -&HOO
6FL




:LOOLDPV7' /HZLV+ 6FKDIHU$- &KDWWHUMHH9. DQG 2
5DKLOO\6  'RPLQDQW
QHJDWLYH PXWDWLRQV LQ KXPDQ 33$5g DVVRFLDWHG ZLWK VHYHUH LQVXOLQ UHVLVWDQFH GLDEHWHV
PHOOLWXVDQGK\SHUWHQVLRQ1DWXUH
%LQJKDP& (OODUG6 $OOHQ/ %XOPDQ0 6KHSKHUG0 )UD\OLQJ7 %HUU\3-
&ODUN30 /LQGQHU7 %HOO*, 5\IIHO*8 1LFKROOV$- DQG +DWWHUVOH\$7 
$EQRUPDO QHSKURQ GHYHORSPHQW DVVRFLDWHG ZLWK D IUDPHVKLIW PXWDWLRQ LQ WKH WUDQVFULSWLRQ
IDFWRUKHSDWRF\WHQXFOHDUIDFWRUEHWD.LGQH\,QW
%RJDQ$$ 'DOODV<DQJ4 5XVH0' -U 0DHGD< -LDQJ* 1HSRPXFHQR/
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